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BANKS. 





REPORTS OF NATIONAL 





(No. 1,461.] 
REPORT OF THE CONDITION OF 


THE NATIONAL CITY BANK OF 
NEW YORK, 


at New York, in the State of New York, at 


the close of business, Jan. 13, 1914 





SOURCES. 
$149,563,210.75 





Loans and dis s 
Overdrafts, soeneed and unse 











cured . os 6 14,231.47 
Uv. S&S. bonds to” secure circula 
tion . eo: ees 3, 138,700.00 
lt bonds to s¢ ila- 
r ! ed 
‘ to : l 1,000,000.00 
1 Ss, bon ame 3,063, 000.00 
= | i ? > 7 
n I s mds 
u & “* 30,508, 428 45 
pur ed with 
nt to rese 781,005.00 


8,893, 499.86 





5,000,000. 00 


6, 457,197.69 














L a i 
r 4,740.0 oo 
46,380, 438,50 
he 1 wit! s 
I 8,925.00 
Du I S 1,000.00 
tal $292, 668,610.04 
LIABILITIES 
Caplial « paid £25,000,000.00 
. is f 25,000,000. 00 
Undivide r : x 
penses ar taxes ral 7,388,777.63 
National | <« not itstand 
Ing ‘ 3,949, 100.00 
Letters of credit ‘ §,923, 793.87 
Due to other na 
tional bar $50, 728,09 
ue to State banks 
and bankers «+ 23,520,745.70 





Cert 1 1e< ks.. 
Cashier's checks 
outstanding 





7,149,157.76 


214,623,617. 77 

vw. S. bonds borrowed......... 5,648, 250.00 
Securities sold with agree- 

ment to repurchase ‘ 1,986, 405.00 


Other liabilities 


1 


@tate of New 





York, County of New York,ss.: 





I, ARTH KAVANAGH, Cashier of the 
above-name bank, do solemnly swear that 
the above utement fs true to the best of 





and belief 
A. KAVANAGH, Cashier. 
Subscribed and sworn to before me this 
26th day of January, 1914 
SDWIN F, COREY, 
Not ary Public, N. Y. Co 


@y knowledge 


Correct—A ‘test. 
1OHN W. STERLING, } 
FRIC P. SWENSON, } Directors. 
J P. MOF.GAN, ) 


——____ — 





(No. 733.) 
REPORT OF THE CONDITION OF 


NATIONAL BANK OF COM- 
MERCE IN NEW YORK, 


at New York, In the State of New York, at 
the ose of business January 13th, 1914 


RESOURCES 


Loans and discounts. $100,589, 533.95 
Overdraft ecured and mse- 
ired . 21,519.52 
U. S. bonds to s re circula 
tion sie 2s & 800,000.00 
I S. bond n hand 90,000.00 





Bonds, securities, & . 1? Ss 2 
Banking hx e 2,8 500, 000,00 
Customers abilit inder let- 

ters Of credit 1,561,052. 00 


Due from 





f ot ti nal banks 
tior il paper currency, nick 


Is, and cents ‘ 1,565.85 
wful money reserve jn bank, 
viz: 
Specie $24,214, 270.00 
Legal der 
notes . eeees 6,028,145,00 


————  30,242,415.00 
Redemption fund with U. &. 






Treasurer (5% of circulation), 440,000.00 
Due from | Treasurer 784,000.00 
Raterest accrucd 284,166.35 


Total . «+ «e+e. $196,013,052.08 
LIABILITIES, 

Capital stock paid in....... 
Surplus fund . . ° 
Undivided prof fits, less expenses 
and taxes paid Seees ° 
National bank notes outstand- 


. $25,000,000.00 
10,000, 000.00 





Letters of credit... 
Due to other na- 
tional banks... .$37,912,381.32 

Due to State and 
private banks 
and banker . 36,056,372.62 

Dividends unpaid 18, 681.50 

Individual deposits 
subject to check, { 

Demand certifi- 
eates of deposit. 

} ik re checks. 
ashier’s checks 
outstanding . 

Unearned disc ount 








806,215.81 
9,791, 841.54 





Reserved for taxes.. 


. $196,013, 052.08 -08 


TOG... ccccecccss 
State of New York, County of New York, ss.: 
I, TEVENSON E. WARD, Cashier of the 
ehanes named bank, do solemnly swear that 
the above statement is true to the best of my 
Bnowledge and belicf. 
STEVENSON E. WARD, Cashier. 
Subscribed and sworn to before me this 
26th day of January, 1914. 
E. H. CALLANAN, 
Notary Public, Kings Co. 
Certificate filed in New York County, No. 6, 
ect—Attest: 
SHARLES LANIER, 


CHARLES H. ALLEN, | pirectore 
EDWARD J. BERWIND, 














TO THE HOLDERS OF 
$3,000,000 
THE MINNEAPOLIS & ST. LOUIS RAILROAD COMPANY 
% GOLD NOTES, DUE FEBRUARY 1, 1914. 





Holders of the above-mentioned Notes are hereby notified that this Company 
has decided to pay off at maturity $500,000 par value thereof, and to offer in ex- 
change for the remaining $2,500,000 par value thereof, new Notes of like amount, 
maturing February 1, 1916, with interest at 6% per annum, payable semi-annually, 


February Ist and August Ist. 


The $2,500,000 new Notes will be secured by the deposit of 
$5,500,000 The Minneapolis & St. Louis Railroad Company 


Refunding and Extension Mortgage 5 


% Gold Bonds, due Feb. 1, 1962. 


The new Notes may be redeemed at any time at par and interest, at the com- 


pany’s option, upon sixty days’ 


previous notice. 


A cash payment of $25 in respect of each $1,000 Note exchanged will be made 


to holders accepting the extension, 


Holders of the above-mentioned Notes, who desire to avail themselves of the 
privilege of exchange on the above-mentioned terms, must, ON OR BEFORE 
JANUARY 31, 1914, deposit their Notes (ex February 1, 1914, coupons) against 


Temporary Receipts, exchangeable for Definitive 


New Notes when ready, such 


deposit to be made at the office of Messrs. SPEYER & CO., 24 Pine Street, New 
York City, where the payment of $25 per $1,000 Note will be made on Feb- 


ruary 2, 1914. 


Notes not deposited for extension, as above, will be paid at maturity at the 
office of the Central Trust Company of New York. 
Copies of the Trust Indenture securing the New Notes may be obtained upon 


The Minneapolis & St. Louis Railroad Co., 


New York, January 19, 1914. 





By F. H. DAVIS, 
Vice-Pres. & Treasurer 











14 Wall Street 


New York 





The Safest Way to Invest 


is, first, to become familiar with the kind of well secured 
bonds which statistics show have been issued by companies 
which are the least affected by unfavorable condi- 
tions, then, to select the best examples of such bonds. 


On request, we will send circular No. 46, which 
describes a bond which we believe will meet 
the requirements of the very careful investor. 


Hodenpyl, Hardy & Co. 


BANKERS 


First National Bank Building 
Chicago 


























a” 2 2 To INVESTMENTS 67% 


First Mortgage Gold Bonds 

Secured by massive central busi- 
ness buildings, owned and occupied 
by large and successful enterprises, 
Situated in the most valuable sec- 
tions of Chicage and other leading 
American cities. 

Purchased by Banks, Insurance 
Companies and the most conservative 
Investors. 

Special terms to dealers. 
Full particulars upon request. 
Oldest Banking House im Chicago 
Founded 1855 Capital $1,500,000 


EENEBAUM 1SONS 


ND a TRUST searaney 
7 E. Corner Clark & Randolph Streets 
CHICAGO 








E. H. ROLLINS & SONS 


Founded 1876 
INVESTMENT BONDS 


43 Exchange Place 
New York 


Boston Philadelphia Chicago 
San Francisco Los Angeles 


Denver 


Lendon 














E. & C. Randolph 


Members New York Stock Exchange 
111i Broadway, New York. 
Bond and Open Market Securities Depart- 
ment. 
T. F. Shields, Mer. 
Dealers in Investment and other Securities 
ef the United Statea, Canada, and Mexico. 


514% Guaranteed 
High Grade First Mortgages 


Richmond Trust Savings Co. 


Truste 
‘apital, One Million pemeee 
RIC HMOND, VIRGINIA 
BEMISS, P nv non 
J. Anderson, Vice-President 
Ja G. Tinsley, Vice-President 
Ss D. Scudder, Vice-Pres. & Treasurer 
R J. Willingham, Jr., Secretary 

















“BIG-BEN ” 
BINDERS 


For the convenience of AN- 
NALIST readers, we have an 
attractive, substantial binder, 
neatly lettered in gold, which 
we will deliver to any point 
in the United States, postage 
actual 


prepaid, at cost— 


$1.25. 
This binder will hold a 


complete volume of the 


“Every Monday Morning” 


business weekly. 


Send for it to-day 


THE ANNALIST, 


Times Square, N. Y. 





REPORTS OF NATIONAL BANKS. 





[Charter No. 1,499.] 
REPORT OF THE CONDITION OF 


THE CHEMICAL NATIONAL 
BANK OF NEW YORK, 


at New York, in the State of New Fork. at 

the close of business January 13, 1914 
RESOURCES. 

Loans and discounts............ $30,013, 477.42 

Overdrafts, secured and unse- 


1,198.53 


WE gi sdintsecesisncesspecses 
U. S. bonds to secure circulation. 
Bonds, securities, &c 
SNE DED cmocccccccceseces 
Due from national banks (not 

TOSOTVS GHOMES). .ccccceccccccce 
Due from State and private 

banks and bankers, trust com- 

panies, and savings banks.... 483,900.90 
Checks and other cash items.... 137,196.87 
Exchanges for Clearing House. 2,506,405.37 











Notes of other national banks... 31,000.00 
Fractional paper currency, nick- 
els, and cents........ aes 6,770.30 
Lawful money reserve in bank, 
viz. : 
Specie ..... . .$5, 182,497.00 
Legal-tender notes 1,922 


—— 7,105,297.00 
Redemption fund with U. 8. 

PE: vencnetnank 22,500.00 
Due from U.S. ‘Treasurer 104,000.00 
TB i osi-6occscavenes $44,600 453.03 
LIABILIT 1 
Capital stock pale in. 
Surplus fund . 
Undivided profits, ‘less. expenses 
and taxes paid..... 
National bank notes < tanding 

State bank notes outstanding. 





. $3,000,000.00 
7,000,000, 00 











Reserved for taxes.........+.+.. 
Due one er nation- 
al banks......... $4,404, 143.3 


Due to State and 
private banks and 
bankers . 

Due to trust com- 
panies and sav- 


858,115.35 


. . 1,878,451.38 
Dividends unpaid. a" 212.50 
Individual deposits 

subject to check. 25,867,549.12 
or ee 











of deposit ....... 50,000.00 
Certified gy Te pike... 542,012.53 
Cashier's checks 
outstanding ..... 73,557.95 
- — 33,475,042.13 
Total...... $44, 44,600, 438. 5.03 





State of New York, County of New York, ss.: 
I, FRANCIS HALPIN, Cashier of the 
above-named bank, do solemnly swear that 
the above statement is true to the best ef 
my knowledge and belief 
*RANCIS HALPIN, Cashier. 
Subscribed and sworn to before me this 
17th day of January, 1914. 
gina D. P. BROWN, Notary. 
Correct—Att 
W.E ML y N ROOS 
WM. H. PORTE 
FREDERIC W. 


Directors, 











NEW JERSEY BANKS. 


THE FIRST NATIONAL BANK 
OF JERSEY CITY. 


Jersey City, N. J., Jan. 13, 1914. 
RESOURCES 
Loans and discounts........ . $3,850, 637.26 
Due from banks and bankers. «++ 2,647,470,10 





Real estate and securities....... 558,500.00 
United States bonds.........+++. 550,000.00 
Bonds to secure posta] savings 100,000.00 
» ) errr r rr rr rrr rrr reer ree 814,542.09 


$8,521, 149.45 
LIABILiTIES, 





Capital ..ccccccvscses 006006 $400,000. 00 
Surplus and undivided uciapesé «. 1,405 
Circulation. 395 ; 
Deposits .......-. ‘ 6sceaiwene : 6, 319,854.43 





GEO. T. SMITH, President. 
ROBT. E. JE v¢ 


NIN Vice President. 
EDWARD I. EDWARDS, ‘Cashic r. 
HENRY BROWN, Jr., Asst. Cashier. 








CITY NATIONAL BANK OF 
PLAINFIELD, N. J. 


REPORT OF CONDITION. 
January 13, 1914. 
Resources 


Loans and Discounts 

Bonds and Securities 
Banking House 

Cash on hand and in banks 


$3,471,523.84 


Liabilities 





cooe e “e00 $150,000.00 

lus (all earned). 150,000.00 
U divided WUGEMS o vcsécien 167,197.82 
CD on deca casdaecee 147,000.00 
Deposits ..... e2ceones 2,857 326.02 


$3,471,523. 84 
WILLIAM F. ARNOLD, Cashier 














We Finance 


Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond & Share Co 
(Paid-Up Capital & Surplus $12,000,000) 
71 Broadway, New York 





























BONDS FOR INVESTMENT 


ERVIN & COMPANY 


New York Stock Exchange 
Members, Philadel, phia Steck Exchange 


Drexel Building, Philadelphia 
Branch Office, 333-4-5 Real Estate Trust Bids. 
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R. WILSON’S not unexpected nomina- 

tion of John Skelton Williams to be 
Controller of the Currency, brought again 
to light the interesting feud between the 
National City Bank of New York and the 
United States Treasury Department. Mil- 
ton E. Ailes, formerly an Assistant Secre- 
tary of the Treasury, and now President of 
the Riggs National Bank at Washington, 
representing the interests of the National 
City Bank, told the Senate Committee on 
Banking and Currency that Mr. Williams, 
as Assistant Secretary of the Treasury, 
technically without authority over bank ex- 
aminers, had sent one to national banks in 
Virginia and Georgia to demand from them 
their private correspondence with the Na- 
tional City Bank of New York. That was 
while the new currency act was pending, 
and the suspicion prevailed in Washington 
that Wall Street, represented by the Na- 
tional City Bank, was seeking to embarrass 
the Administration’s programme for cur- 
rency and banking reform, and to discredit 
Mr. McAdoo’s plan to relieve what he be- 
lieved to be a money crisis by lending Treas- 
ury funds to country banks. According to 
the news reports from Washington: 

Mr. Williams admitted that a bank examiner 
was sent to Virginia and Georgia, as alleged by 
Mr. Ailes, but he insisted that the examiner had 
no legal authority to compel the banks to sur- 
render the correspondence in question. Mr. Will- 
iams said the examiner requested permission to 
take the letters, and that the banks had volun- 
tarily surrendered them. 

The merits of the quarrel between the 
United States Treasury Department and the 
National City Bank are deeply buried in 
past events. It is unnecessary, in fact, to 
discuss them at all. But when national 
bank examiners are sent out to obtain pri- 
vate correspondence that has passed be- 
tween Wall Street and country banks, in 
order that the Administration may inform 
itself of Wall Street’s attitude toward its 
policies, an interesting precedent is in the 
way to be established. The function of 
bank examiners hitherto has been to in- 
quire into the solvency of national banks, 
and not into their politics or the politics of 
their Wall Street correspondents. Thr : the 
country banks voluntarily surrendered let- 
ters which the examiners had no legal right 
to demand proves absolutely nothing. A 
bank examiner sent from Washington on 
a special errand is not to be lightly dis- 
pleased. Nor is it much to say that if the 
correspondence was innocent no harm could 
come of the Government’s seeing it. How 
many perfectly correct business institutions 





would be willing to have their private cor- 


respondence disclosed? 
pe 


O one will deeply mourn the decline of 

the “holding company” as a device 
whereby the actual investment necessary 
to control a great mass of property is 
greatly reduced. Thus, 51 per cent. of a 
$100,000,000 corporation might be owned 
by a $51,000,000 holding company ; control 
of that company might be owned by a 
$26,000,000 second holding company, and 
then $13,100,000 of the second holding com- 
pany’s stock would actually control the 
$100,000,000 corporation at the bottom. But 
there are holding companies of a different 
sort, designed to “ integrate” a large num- 
ber of physically detached though economi- 
cally related properties. The United States 
Steel Corporation, for example, is a holding 
company of that pattern. 

Only a few years ago it was hardly safe 
to leave control of a great property lying 
around loose in Wall Street. Somebody 
might buy it while your back was turned, 
as Harriman bought the Northern Pacific, 
cr as John W. Gates bought the Louisville 
& Nashville in the open market. Those 
were sudden and novel perils in finance, and 
gave the holding company idea great vogue. 
Mr. Hill’s notion in forming the Northern 
Securities Company, to hold the Northern 
Pacific, (when he had got control of it 
back,) the Great Northern and the Burling- 
ton, was to make a company so big that 
nobody would think of trying to buy control 
of it. Before that control of the Atlantic 
Coast Line Railroad had been safely tucked 
away in the treasury of the Atlantic Coast 
Line Company of Connecticut, which after- 
ward controlled also the Louisville & Nash- 
ville, a majority of which was sold to the 
Atlantic Coast Line Railroad, and, besides, 
the Nashville, Chattanooga & St. Louis, 
which the Louisville & Nashville owned. 
Thus the Atlantic Coast Line Company of 
Connecticut, a holding concern, with $17,- 
640,000 of stock, controlled 12,500 miles of 
railroad in the South capitalized at $630,- 
000,000. This situation now is voluntarily 
to be changed. Control of the Atlantic 
Coast Line Railroad is to be released by 
the holding company. That is a sign of 


the change in methods of finance. 
——— 


AILROAD extensions in 1913 were 

3,071 miles, against 2,997 in 1912, an 
increase of only 74 miles, and to this sta- 
tistical exhibit The Railway Age-Gazette 
appends the sorrowful comment that— 
this continued low figure of construction mile- 
age bears out the frequently repeated statement 
that railway men and the investing public are 

hesitating more and more before venturing the 

construction of new lines into undeveloped terri- 
tory in the face of the present wave of agitation 
and restrictive legislation. 

It declines to be comforted by the fact 
that of additional second tracks 1,264 miles 
were constructed in 1913, against 1,073 in 
1912, an increase of 191 miles. The re- 
tarding effect of hostile legislation upon the 
projection of new mileage is thought to be 
the matter of greater importance, and, 
among its examples, it makes the unfortu- 
nate choice of Texas: 

The effect of such legislation is shown in 
the retardation of railway construction in Texas 
and Oklahoma, two States in which railway leg- 
islation has been most violent, and which are 
greatly in need of railway development. 

Railroad extensions in Texas in 1913 
were 356 miles, against 336 miles in 1912, 
an increase of 20 miles. More miles were 
added to Texas railroads last year than to 
those of any other State save only Mon- 
tana, and more miles were added to Texas 
railroads also in 1912 than in apy other 





State save North Dakota. That is to say, 
the State in which the retarding effect of 
inimical legislation has been particularly, 
shown, according to The Railway Age- 
Gazette, is the State which for two years 
has held second place in the statistical ex. 
hibit of new railroad mileage. 
—® 

HE real significance of the figures of 

railroad construction in 1913 lies in the 
fact that second track mileage tends now 
to increase at a relatively higher rate than 
new first track mileage. That means in- 
tensive development of a sort which may 
be much more profitable than extending 
parallel rails into undeveloped territory. In 
the figures of rapid first track construc- 
tion during past years there is much miles 
age that was badly built. There has been 
hitherto a big element of speculation in 
such construction. That element will be 
smaller in the future, owing to the disfavor 
vith which the public regards the pro- 
moter’s interest in “the growth of the 
country,” beyond the actual immediate in- 
vestment. Therefore, it is safe to predict 
that railroad extensions into undeveloped 
territory hereafter will be more slowly built. 


The compensation is that they are likely to 
be better built. One other effect of limit- 
ing the promoter’s interest, and thereby dis- 
couraging speculative construction, is to 
throw an increasing proportion of the new 


construction of the future into the hands 
of the strong existing companies. They 
will build relatively more and more of the 
new mileage, not for speculation, but only 
as they can afford to build it and as the 
need of it appears. 
aes 
F there is anything to be criticised in the 
proposed distribution of Baltimore & Ohio 
shares as a dividend to the holders of Union 
Pacific common stock, it is not that the 
holders of Union Pacific preferred stock are 
injured. It is true that this is a distribu- 
tion of assets, and that the preferred stock 
is preferred as to assets in the event of the 
company’s liquidation. But this is not a 
liquidation of the Union Pacific business. 
It is a distribution to the common share« 
holders of surplus assets which represent 
an accumulation of undivided profits. These 
profits have arisen only partly from 
earnings; they are very largely the 
gains of what severe critics would call 
Mr. Harriman’s official speculations in 
the securities of other companies, begin- 
ning with the purchase of Northern 
Pacific in 1901. By reason of having 
preference in a liquidation of the busi- 
ness the preferred stock is limited to its 
par value; it has no equity in surplus as- 
sets. Everything over $100 a share for the 
preferred stock would, in a liquidation of 
the business, belong to the common stock. 
The only ground on which the preferred 
stockholders could object to the present pro- 
posed distribution of surplus assets, in the 
form of Baltimore & Ohio shares, out of the 
treasury, would be the one that such dis- 
tribution might so impair the total assets 
as to make it doubtful if $100 a share would 
remain for the preferred shares in the 
theoretical event of a general liquidation of 
the business. The facts would not sustain 
the contention, for after the Baltimore & 
Ohio shares are distributed there will be 
an equity above the preferred stock repre- 
sented by $217,000,000 of 8 per cent. Union 
Pacific common stock. That is the margin 
of safety over the par value of $100,000,000 
preferred stock. And yet it was inevitable 
that some preferred stockholder should sue 
tor the right to participate in the extraor- 
dinary dividend declared on the common 
stock. 
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Some Unpopular Delusions 


A Study in Emotional Economics 
from the Record of a Debate on 
the State of Business by the 
House of Representatives—Fu- 
tile Attempt to Fix the Blame 
for Something Which Is Not 
Supposed to Have Happened 


ie the wonderful way of parliamentary 
procedure, the House of Representatives 
constructively rises and is immediately 
seated again, not as the same body, but as 
a Committee of the Whole House on the 
state of the Union. It did this last Tuesday, 
on motion of Mr. Underwood, to consider a 
resolution “ distributing” the President’s 
message among the various committees, 
and, forgetting all about that, fell at once 
to quarreling about the state of prosperity. 
The result, as might seem inevitable, was a 
violent collision of two delusions. One of 
these is that the decline of prosperity, en- 
tailing such phenomena as unemployment, 
jalling prices and vanishing profits, is 
wholly owing to the circumstance that the 
Government is in the hands of the Demo- 
cratic Party. The other is that prosperity 
has not declined and that the phenomena 
complained of exist only in the spiteful Re- 
publican imagination. Neither delusion, so 
far as the record shows, was in the least de- 
gree damaged by hysterical discussion, so 
when the members constructively rose as a 
Committee of the Whole on the state of the 
Union and sat down again as the House of 
Representatives nothing was shattered 
save, possibly, the third delusion, that pol- 
itics and economics are compatible. 

It was a Democrat who started it. Mr. 
Underwood, the majority leader, controlled 
the time. He allotted twenty minutes to Mr. 

teed of New Hampshire, who proceeded at 
ence to attack the dismal delusion on the 
other side of the House, in this wise: 

This Congress has thus far made the 
most wonderful record of achievement in 
the redemption of platform promises in the his- 
tory of Congresses. We have thus far executed 
the warrant and the mandate of the people with- 
out fear or favor, and the Tariff bill and the Cur- 
rency bill are the best evidences of the good faith 
of the Democratic Party. 

From the very beginning that class of Re- 
publican talkers whose chief interest in life is 
the supremacy of that party rule have warned 
the people of the black and disastrous conse- 
quences that would surely follow the enactment 
into law of these great constructive measures. 
I could not repress a smile when recently, with 
the habit full upon him, the distinguished Re- 
publican leader, the gentleman from Illinois [Mr. 
Mann], rehashed the time-worn, frayed-at-the- 
edge cry of disaster, “ America lies prostrate, 
its men out of employment, its factories closed, 
its industries without orders, its stocks depre- 
ciated, its money horded, with men everywhere 
seeking employment and millions of them out of 
employment.” 

Why, gentlemen, that gruesome picture was 
placarded from one end to the other of my New 
Hampshire district during the whole of the cam- 
paign of 1912. The Republican newspapers—and 
there are few others in my district—repeatedly 
warned the people in full-page advertisement of 
the terrible disaster to the great manufacturing 
district that I represent that would surely follow 
a Democratic revision of the tariff. But that re- 
vision is now a fact, and upon my return home 
for the holiday recess I found conditions exactly 
the reverse and with evidences of prosperity 
everywhere. 


He was interrupted in a friendly man- 
ner by one of his own party, and the follow- 
ing colloquy occurred: 


Mr. MURDOCK—Judging from what the gen- 
tleman has said, he found that the conditions 
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there were not as depicted by the Republican 
leaders? 

Mr. REED—They are not. 

Mr. MURDOCK—The times are prosperous? 

Mr. REED—They are. 

Mr. MURDOCK-——And the men are employed? 

Mr. REED—Full time, and with full comple- 
ments. I am coming to that. 

Mr. MURDOCK—I am glad to hear it. 

Mr. REED—I will touch upon that later in 
my speech. [Applause on the Democratic side.] 


He continued: 


All the great manufacturing interests view 
the situation with the highest degree of op- 
timism; factories all running full time and with 
full complement of help [applause on the Dem- 
ocratic side], and a general spirit of confidence 
for the future prevailing; all factories, shops, and 
stores working fifty-five hours weekly, in ac- 
cordance with a law recently passed by a Dem- 
ocratic State Administration, and magnanimous- 
ly maintaining the 58-hour wage schedule; mer- 
chants everywhere congratulating themselves 
upon a good holiday business—-and in my sec- 
tion of the country the holiday trade is con- 
sidered a good barometer of business conditions. 
And I venture to say that if the gentlerian from 
Illinois could assemble the manufacturers and 
business men of New England and recite to them 
his Dr. Cook story of “ America prostrate,” it 
would provoke such laughter as would warm the 
heart of the most pretentious vaudeville artist 
of any American circuit. 


When Mr. Reed, at the end of his twenty 
minutes, had succeeded in re-establishing 
prosperity, to the intense political satisfac- 
tion of his colleagues, Mr. Underwood, who 
may have supposed that the Republicans 
were utterly confounded and that they were 
unprepared to answer, shrewdly requested 
that the minority leader “kindly occupy 
scme of his time.” At that Mr. Payne of 
New York allotted ten minutes to Mr. Mon- 
dell of Wyoming, who proceeded heartily to 
disestablish the fiction of prosperity: 


Mr. MONDELL—Mr. Chairman, the gentleman 
who has just spoken comes of a hardy race, and 
his hardihood is evidenced by the fact that, in 
the face of closed and closing mills and factories, 
in the presence of stagnation nation wide, in the 
light of enlarging soup houses, in the presence 
of propositions by great municipalities to issue 
millions of bonds for the purpose of giving em- 
ployment to the unemployed, in the presence 
of diminishing returns to the great industries of 
the nation, diminishing opportunities and returns 
to labor, diminishing opportunities for enter- 
prise—in the face of all these things the gentle- 
man lifts up his voice in hymns of praise of 
what the Democratic Party has accomplished. 

It has accomplished exactly what we expected 
and anticipated it would accomplish. In the 
fair land I have the honor to represent there is 
a condition of stagnation such as we have never 
known or witnessed since the last Democratic 
administration. Men engaged in great productive 
enterprises find the prices of their products re- 
duced, and men purchasing the finished ma- 
terial made from those products are paying more 
for them than they did when the Democratic 
party came into power. [Applause on the Re- 
publican side.}] * * * We hope that they 
[conditions] will grow no worse, for we would 
not have the people of the country suffer in 
order that we politicians might be the beneficiar- 
ies of that suffering. 


Notwithstanding Mr: Mondell’s willing- 
ness that the people rather than politicians 
should prosper, Mr. Reed retorted by call- 
ing him “ the geyser from Wyoming,” which 
was apparently thought a very effective 
answer. 

To adorn the discussion Mr. Fowler told 
a story invented soon after the civil war 
by “Private” John Allen. It was about 
a young colored girl, Sarah, who had sud- 
denly become very prosperous. Any one 
curious enough to look may find it in The 
Congressional Record, Tuesday, Jan. 13, 
Page 1634. The Republicans illogically re- 
minded Mr. Fowler of Sarah. He added 





triumphantly that the fluorspar mines in 
his district were working full time. 

There was a dispute about the allot- 
ments of time. When it was settled, Mr. 
Underwood allotted fifteen minutes to Mr. 
Hardwick of Georgia, who distinguished 
himself by suspecting that business men in 
Pittsburgh were actually turning contracts 
away in order to be able to keep up the wail 
of “hard times.” That is the extreme ex- 
pression of the Democratic delusion. Then 
Mr. Payne allotted five minutes to Mr. Green 
of Iowa, and from that point the record 
reads: 

Mr. GREEN of Iowa—Mr. Chairman, the gen- 
tleman from Georgia [Mr. Hardwick] is the most 
cheerful and optimistic man that I ever met. 
He could whistle in a combination of a cyclone, a 
fire, and an earthquake. [Laughter.] He says 
that these are prosperous times that we now 
have, and that the only figures we have against 
it are the figures from Republican newspapers. 
I propose to give the gentleman some figures 
from a Democratic source, if that is what he 
wants, and to give them to his entire satisfaction, 
so far as the Democratic authority is concerned. 

He stated to you a moment ago that he was 
willing to compare the failures of 1912 with those 
of 1911 or any other Republican year, and that 

times were improving. These are the statistics 
of Democratic improvement. Over 2,500 firms 
failed in the month of December last, with liabil- 
ities aggregating over $31,000,000. The failures 
of 1913 exceeded those of any other year in the 
history of the nation, except the calamitous year 
of 1893, also under Democratic administration. 

Mr. HARDWICK—Will the gentleman give us 
his authority? 

Mr. GREEN of lowa—The authority I am 
giving for these figures is THE NEw YorK TIMES 
ANNALIST, a journal published by The New York 
Times, a purely statistical paper issued once a 
week and recognized as an authority in the 
business world. 

Mr. HARDWICK—Why does not the gentle- 
man give Dun’s and Bradstreet’s figures? 

Mr. GREEN of Iowa—They are exactly alike. 

If Mr. Green had only read the non-sta- 
tistical pages of Tue Annatist he would 
have been able to confront his political op- 
ponents with the fact that the conditions of 
trade and industry in this country are 
paralleled by conditions elsewhere in the 
world, especially in Germany, where only a 
parallel can be found for the industrial ex- 
pansion of the last few years in the United 
States. If he will read this week’s ANNALIsT 
he will learn something about an industrial 
collapse and consequent unemployment in 
Italy. If he had read deeper in the statis- 
tical pages of Tue AnNauistr he would have 
known that monetary conditions affecting 
trade and industry have been remarkably 
alike in many countries, irrespective of po- 
litical changes or tariff reform, or anything 
else within the power of statecraft to ac- 
complish. 

The record continues: 


Mr. GREEN of Iowa—Here is another exam- 
ple of Democratic improvement. In the last two 
weeks of December last, preceding Jan. 1, the 
number of idle freight cars increased 78,000, 
and the idle freight cars in this month of Demo- 
cratic improvement were over 178,000 more than 
they were in the December of 1912. 

Mr. HARDY—Do not the newspapers say that 
most of the railroads to-day are seeking to in- 
crease their capital in order to get new and 
needed equipment? 

Mr. GREEN of Iowa—Yes. 

Mr. HARDY—If they have so many idle 
freight cars, why should they be seeking to in- 
crease equipment? 

Mr. GREEN of Iowa—Not in that direction; 
but they are seeking to increase their track facil- 
ities and to pay increased wages to employes. 
That is what they are trying to get. Now, I will 
give another authority, which is neither Demo- 
cratic nor Republican, but The Iron Age, a paper 
published at Cleveland, Ohio, which recently sent 
out a number of correspondents to ascertain the 
number of idle men in the iron trade and in the 
mining industry. They found there were over 
1,000,000 men idle in the iron trades and 230,000 
in the mining industries. 

Mr. HARDY—Is it not a fact that the rail 
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roads all over the country are claiming that they 
have to pay higher wages; that they have not got 
equipment to do the work with the freight they 
have; and that they are asking an increase in 
their capital and permission to raise the rates on 
that account? 

Mr. GREEN of Iowa—That does not answer 
anything that I have said at all and does not re- 
late to it. I find, however, from the statement 
of the gentleman from Georgia [Mr. Hardwick] 
that the great Democratic Party has reached the 
same position it reached before, namely, a posi- 
tion in which it is unable to hear the testimony 
of cold facts with reference to what its legisla- 
tion has brought upon the country. [Applause 
on the Republican side.] 


The apparent contradiction of the rail- 
roads in seeking capital with which to in- 
crease their facilities at a time when trade 
and industry are depressed is merely the 
evidence of reason and experience contra- 
dicting emotion. Railroad management is 
intelligent enough to know that depression 
is temporary and transient, that it occurs 
for economic reasons over which man’s con- 
trol, owing to his lack of restraint, is very 
imperfect, and that afterward the volume 
of trade will rise to levels so much higher 
than before as to overtax the facilities for 
doing business. 

Mr. Humphrey of Washington, knowing 
where the sorest spot was, used twenty min- 
utes of the time allotted to pessimism to 
show what had happened in the iron trade, 
statistically, during the year 1913, and, as 
he expected, Mr. Underwood, before the 
close of the discussion, rose to retort: 


Mr. UNDERWOOD—Mr. Chairman, I have 
heard birds of ill omen croaking for many months, 
and I have not stopped to reply, because I knew 
that the reply was of itself coming from a ma- 
jority of the people. 

The Democratic Party came into power last 
March with very disturbed business conditions 
growing out of mismanagement of political af- 
fairs at the hands of our opponents. Naturally, 
the great business interests of the country wanted 
to know what the new Administration would do 
in reference to the handling of business questions 
before they entered upon new enterprises and the 
development of new business. The Democratic 
Party had been out of power for more than 
sixteen years. New men were to take hold of 
the wheels of the Government, and it was per- 
fectly natural that business enterprise would 
halt and wait to see the result of party action. 
But the Democratic Party to-day has achieved 
for the American people greater constructive 
legislation than any party has accomplished in 
the same time heretofore in the history of our 
Government. [Applause on the Democratic side.] 

We have accomplished results that our op- 
ponents on that side of the House struggled for 
years to accomplish. They gave their pledges 
to the American people that they would accom- 
plish them, and yet term after term Congress 
and Administration after Administration went 
by, only to have those promises redeemed in the 
political bankruptcy court. As far as I can tell, 
every indication points to-day not only to good 
times but to unusually prosperous times within 
the next year. 

Gentlemen have quoted figures for the iron 
and steel districts. I happen to represent a great 
iron and steel district myself, and I want to say 
that practically everything that is made in that 
district has been placed upon the free list. We 
have not received very high prices in the last few 
months for our commodities, but the mills, fur- 
naces, and factories have been running, and have 
been employing their labor; and only recently, 
since the Christmas holidays, I have seen in one 
of the papers—and I have no doubt it is true— 
that one of the great manufacturing concerns in 
that country has put its men to work on double 
shifts, so that they can duplicate the ordinary 
production of the mills. Now, about the mills in 
the Pittsburgh district. Of course, I recognize 
the fact—and I do not say it facetiously—that 
the Pittsburgh district cannot compete under 
the same conditions that the Birmingham district 
can; but the Pittsburgh district is one of the 
great iron and steel producing districts in this 
country, and to-day the business of that district 
is improving largely. 

He read into the record a dispatch from 

Pittsburgh to The Cleveland Plain Dealer, 


telling of the re-opening of some steel mills; 





also a speech by John Wanamaker which he 
believed to be optimistic. Neither proved 
the existence or non-existence of prosperity, 
and one could wish that instead of quoting 
newspapers and persons Mr. Underwood 
had spoken altogether in the vein in which 
he concluded: 


This country, of necessity, will pass through 
eras of great prosperity and will pass through 
eras of industrial depression. The industrial de- 
pression from which we are emerging to-day is 
not a matter that was born within the adminis- 
tration of Woodrow Wilson. The industrial de- 
pression from which we have been suffering 
has existed for more than a year. It existed 
before the last presidential election; but the pas- 
sage of a tariff bill on a safe and sound basis, a 
tariff bill that works justice to the American 
consumer and yet at the same time does not 
destroy any great industry in this country, will 
bring about an era of great industry and plenty 
in the country. Knowing that this question of 
tariff taxation shall not longer be a football of 
politics, that business interests will adjust them- 
selves to the new conditions, and that the Cur- 
rency bill will supply the immediate money to 
carry on their business, I predict that before the 
coming elections next fall there will be an 
awakening of the great business interests of this 
country that will put the croakers who preach 
hard times and bad business to shame, and will be 
such a revival that the whole country will ap- 
prove of the action of this Administration. 


Nothing more futile could be imagined 
than these recurring political attempts to 
fix the blame for industrial depression, un- 
less it was the attempt of the Secretary of 
Commerce last May to arrange the blame 
beforehand on the heads of the manufac- 
turers. “We want to see,” he said, “whether 
any changes in business, particularly those 
that affect wages, are directly neces- 
sary in the industries affected or whether 
some business men are just bluffing. In 
other words, we don’t feel disposed to ac- 
cept at par the statements of the interests 
themselves as to the effects of the Tariff 
bill, but will make a thorough investigation 
through the Bureau of Domestic and For- 
eign Commerce. This function has not been 
used before, but I see no reason why such 
information should not be gathered for the 
benefit of Congress and the Government.” 

For the comfort of politicians be it said 
that there are many men of business equally 
deluded, or pretending to be, as to the 
source of all economic ills being political, 
and that only those who considered eco- 
nomic causes purely were able to foresee the 
depression. Early in 1913 Charles C. Jack- 
son of Boston forecast present condi- 
tions by a simple study of four non-political 
factors, namely, pig iron consumption, com- 
modity prices, bank loans and bank reserves. 
Upon the evidence of these things he pre- 
dicted the crisis of 1913, without reference 
to the advent of the Democratic Party, 
tariff revision or currency reform. Last 
week he said: 

I see that 1,270,000 men are out of employ- 
ment in the steel and mining industries alone! 
This means a good deal of suffering for women 
and children. Now, many people scem to feel 
about these disasters as the Chinese do about 
diseases, that they are acts of God, and that it 
is sacrilegious to look for the causes. May it 
not, however, be worth noting that, after the 
crises of 1873, 1884, 1893, 1903 and 1907, we had 
this same misery, and then to inquire whether 
there was any one, identical, important course of 
industrial action before each of these crises? It 
is clear to me that excessive construction of per- 
manent property was this identical course of 
action and was the main cause of this misery. 


It is much more tenably argued that 
economic conditions were the cause of the 
political events of the last twelve months, 
including tariff revision, currency reform 
and even the anti-trust programme, than 
that present economic conditions are the 
effect of those political activities. 





A Vast Query 


The Intersiate Commerce Com- 

mission’s Book of 78 Questions 
to be Answered by the Railroads 
Constitutes Probably the Most 
Formidable Interrogation of 


Troublous Modern Times 


N the West men used always to add, when 
they were making a rather direct inter- 
rogation about somebi business, 
“if it’s a fair question.” It is conceivable 
that a question might be per fair as to 
the privilege of the interrogator to ask, and 
in every other way except as toits size. A 
little question may turn out a very big one. 
It is in China, where it is by an old cus- 
tom considered the height of compliment 
to go into minute details in personal ques- 
tions, and in the correspondence of the In- 
terstate Commerce Commissi here they 
go into minute details without meaning to 











be particularly complimentar; elab- 
orateness of interrogation is regarded as 
a virtue. Take the little “ questionnaire ” 
that the commission has just put to the rail- 
roads that are asking for a 5 per cent. in- 
crease in freight rates. 

The railroads had transported to Wash- 
ington and dumped into the possession of 
the commission a very considerable amount 
of voluntary information about their busi- 
ness affairs. Reams of statistics, with 
transcripts of the records on which they 
were based; elaborate studies of averages, 
per car mile, per ton mile, per train mile, 
and per track mile; ingeniously devised 
tables and charts to show the inevitable- 
ness of certain tendencies in expenses; lit- 
erally tons of this kind of high-grade com- 
modity went to Washington. But the com- 
mission wanted a little more information, 
and so got up a list of questions, which have 
been sent to the railroads, to supplement the 
information already in V/ashingt 
THE MEASURE OF A QUESTION 
IS ITS ANSWER 

The list has been called Brandeis’s 
78 Questions,” although it does not offi- 
cially appear that Mr. Brandeis asks them. 
As described by the correspondents, when 
first emitted they seemed reasonable 
enough. Perhaps “it’s a fair question,” 
formidable as the interrogatory documen 
really is, for the railroad business is very, 
very big, and intricate, and ramified, &c. 
So is the list of questions as it lies upon the 
desk of an astonished railroad President 
to-day. 


Pretty imposing document, the commis- 
sion’s supplementary inquiry! It is a book 
ten inches wide and twelve inches high and 
nearly two inches thick. It weighs nearly 
three pounds. And when you open it you 
find that some of the pages are big sheets 
folded up that roll out some four feet wide 
and two feet high, and there are many of 
them. 

You see, some of the seventy-eight little 





questions have more than one answer, Take 
Question 6. It is a simple query about 
traffic last October. All the commission 
wants to know, in response to Question 6, is 
to find out everything about revenues and 
the conservation thereof by finding out 

the interstate transportation of a i ship- 
ments from such points of origin to such points 
of destination as will represe ovement 





in the greatest volume of each of the com- 
modities listed below, the application of the 








70 THE 


NEW YORK TIMES ANNALIST 


January 19, 1914 





transportation of such commodities, and certain 
traffie statistics in connection therewith 

on the following list of commodities: 
Corn, shelled; oats; wheat; flour, (wheat, buck- 
Wheat, or rye;) hay, in bales; feed; cattle; 
sheep; hogs; dressed fresh meats; dried, smoked, 
or salted meats; packing house products; bitu- 
minous coal; coke; iron ores; salt; oak lumber; 
spruce lumber; pine lumber; hemlock lumber; 
pulp wood; petroleum products; sugar; pig iron; 
steel rails; bar and sheet metal; structural iron 
and steel; manufactured iron and steel; cement; 
agricultural implements. 

All that is necessary, in answering No. 
€, is to submit on eight elaborately ruled 
sheets, each as extensive as the top of a 
desk, separate statements for each of these 
commodities under certain conditions, as 
follows: 


> 


Joint traffic, moving under through or pro- 
t 
t 


portional rates for domestic use; local traffic, 
moving under local rates for domestic use; joint 
traffic, moving under through or proportional 


rates for export; local traffic, moving under 
local rates for export; and totals of the trans- 
portation of the commodities named under the 


four classes of rates. 


Also: 
These statistics are to be prepared by each 
eperating company * * * and should em- 


brace the entire movement of the traffic * * * 
without reference to divisions of freight revenue 
as between controlled, merged, or subsidiary 
companies. 

A word of polite suggestion is added, 
that railroads may make more extensive re- 
plies to Question 6 if they feel so disposed. 


AND OTHER QUESTIONS 

There ave other questions full of the 
same quality and quantity of Chinese cour- 
tesy as No. 6. Away in the back of the 
book is “ orm No. 51, Answer to Ques- 
tion 78.” 

The seventy-eight questions cover much 
ground. Revenues and Conservation There- 
of, Economy, Financial, Conflicting Inter- 
ests, Sleeping Car Operations, General 
these are the headings. No. 63 goes into 
cetail about contracts for purchase and sale 
of materials and properties and stocks and 
bonds. It is an “ all embracing” question 
like No. 6. No. 70 wants to know all about 
the persons who have free passes from the 
roads. Two other interesting questions 
are: 

Question No. 77.—Give, on Form 50, as re- 
quired by headings and instructions thereon, 

information regarding payments made by the 
respondent company for influencing legislation, 
assisting political campaigns, special legal ser- 
vice, entertainment of public officials, and for 
influencing public opinion through the press, 
during the period July 1, 1907, to Dee. 1, 1913. 

Question No. 78.—Give, on Form 51, as re- 
quired by headings and instructions thereon, 
information regarding expenditures made or 
incurred by the respondent during the period 
July 1, 1908, to the date of filing response, for 
the purpose of securing publicity in relation to 
the need of higher rates for transportation 
service. 








Building the Argentine Meat Trade 
Review of the River Plate 

We understand that the Frigorifico Argentine 
will shortly resume killings, probably before the 
end of the year. As our readers are aware, this 
establishment has been leased from the original 
Argentine company by Messrs. Sulzberger & Sons 
of Chicago. The whole establishment has been 
remodeled, important improved machinery having 
been installed. Its killing capacity is five hun- 
dred head of cattle and two thousand sheep per 
day. Messrs. Sulzberger have formed a_ local 
company, registered under Argentine laws, the 
capital of which is $1,500,000 gold. Mr. L. Levy, 
the representative of Messrs. Sulzberger & Sons 
in South America, is President of the company. 
Now that the United States as well as England 
is buying Argentine meat on a large scale, there 
should be plenty of business for all the Argentine 
freezing establishments, provided the cattle are 
forthcoming. In any case, the two years’ lease, 
with option of purchase during a further three, 
will give the new company ample time to de- 
velop its business. 





The Railroads’ 





In the More Densely Tenanted 
Areas of This Country, as in Eng- 
land, the Motor Truck Has Seri- 
ously Entered the Field of Trans- 
portation, and Is Making Inroads 
Upon the Shorter Haul—How 
in One Way It Helps Railways 


ILLIONS of tons of freight per year 

and millions of passengers are being 
transported over regularly established 
motor truck and motor bus lines in the 
United States, but nobody yet knows the 
definite totals of miles, or vehicles, or of 
money invested in this rapidly growing and 
important part of the country’s transporta- 
tion machine. It has been nobody’s particu- 
lar business to find out. A casual inquiry 
by anybody who happens to have heard that 
up in New England there is quite a bit of 
competing freight and package haulage 
against the railroads brings out from the 
selling organizations for motor vehicles 
enough inforjation to show that the same 
thing is going on all over the country. 

The old four-horse stage lines are rapidly 
turning into motor lines. They carry both 
passengers and freight. The little inter- 
urban express and package concerns, often 
uncapitalized and run as a private business 
by one man, are now using auto-vans. New 
interurban express businesses are springing 
up that offer over-night transportation for 
merchants between places from ten to sixty 
miles apart. Manufacturers who must make 
regular shipments from suburban factories 
into city storerooms are every day getting 
together and forming little companies to do 
their own transportation and cut down costs 
by offering the service to the public. 

Motor bus lines for passenger traffic 
are springing up even more rapidly. For the 
most part, now, they are independent enter- 
prises, offering a quick and comfortable 
way of going between towns that formerly 
had no direct connections, or giving accom- 
modation in special situations where some 
observing fellow has seen an opportunity. 
They are, however, being put to increasing 
use by electric and steam railroads, and par- 
ticularly by electric lines, for the establish- 
ment of new or experimental feeder routes 
at small expense. 


MOTOR LINES IN ENGLAND 


In England the breaking in of the motor 
vehicle into the transportation field has been 
much more obvious than in America. The 
motor-bus lines in London are serious com- 
petitors for the electric railways. It is get- 
ting to be the same thing in other large 
English cities. A corporation is just being 
floated in England for the avowed purpose 
of covering the main highways with bus 
lines. Already the service zones of English 
railways have been greatly extended by the 
upspringing of hundreds of little lines, some 
established by the roads themselves, some 
independent, but helping the railroads, many 
competitive, but offering a means of a pas- 
senger’s getting almost anywhere he wants 
to go by train and bus together. 

The English railroads do a large express 
and “ pick-up” freight business, delivering 
a shipment from the door of a consignor to 
the door of the consignee. They are using 
motor trucks for this purpose to a growing 
extent. 

In the United States, the motor truck 
is obviously going to bring about an im- 
portant change in methods of transport- 
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ing freight. It is a matter of opinion wheth- 
er this holds a promise or a menace for the 
railroads. English experts say that while 
the motors have made sharp inroads into 
the railroads’ income at different points, it 
will in the end be only a matter of adjust- 
ment to more paying systems for both kinds 
of transporters. This adjustment is going 
on now. 

Truck lines spring up. They take short- 
haul freight business away from a railroad. 
But it almost invariably turns out in the end 
that the motor lines open up new sources of 
traffic, bring much new long-haul business 
to the road, and a better paying traffic takes 
the place of that which was lost. In Amer- 
ica, for the moment, the railroads are losing 
much freight traffic in particular situations. 
But it is probable that even now they are 
as a whole gaining much more new business, 
trom new feeders, than they lose to new 
competitors. 

HOW IT IS DEVELOPING HERE 

A group of silk manufacturers of Pater- 
son, N. J., who steadily ship products into 
New York, have just financed the purchase 
by a Paterson truckman of enough motor 
vehicles to do all their hauling from their 
factory platforms to theix New York store- 
rooms. Formerly the traffic moved in this 
wise: The goods were packed in special 
trunks or cases with hinged lids, used day 
after day. A truckman carted these cases 
from the Paterson factory to the steam 
railroad. The railroad took them from 
Paterson to Jersey City. A horse truck, 
again, earted them to destination. Now, the 
motor truck takes the boxes all the way, 
and the cost is said to be less than theformer 
expense for cartage alone, without consider- 
ing freight or loss of time by railroad. Time 
and money are saved. 

Saving in another direction has been 
roade by the establishment of a motor truck 
line by a large electric company. This con- 
cern has a factory for completing the man- 
ufacture of incandescent lamps at a distance 
of about thirty miles from the glass-blowing 
plant where the bulbs are first blown. The 
bulbs are exceedingly fragile in the partly 
manufactured state. Formerly they were 
first carefully wrapped in soft paper, then 
packed like eggs in special crates, then 
luaded into an empty freight car at the 
glass factory, to be transported after a 
delay of from two to six days to the finish- 
ing factory, where they were taken from the 
car, carefully unpacked, and were then ready 
for the finishing process, 

Much of the elaborateness of the care in 
packing was necessitated by the rough 
handling on the railroad, and there was a 
regular average loss by breakage in spite 
of it. 


' EFFICIENCY AS A BY-PRODUCT 


The electric company now trucks its 
bulbs by motor. Great crates as big as an 
ordinary van have been constructed especial- 
ly for them. These crates are used right ia 
the factory, being filled as the bulbs are 
made. As fast as one is blown, it is put 
directly into the crate. 

The motor truck backs up into the fac- 
tory door. The crate is slid upon th: 
chassis. Away it goes for a thirty-mile 
ride, the motorman being careful to pick 
an easy road. Arrived at the finishing 
place it is slid off and into the very room 
where the bulbs are needed. The workmen 
take them right from the crate as they do 
the work of putting in the filaments, &c. 

The company saves on transportation 
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alone. The saving of the cost of packing is, 
however, what it made the change for. 

’ This is an extreme case, but it is enter- 
ing importantly into the development of pri- 
vate motor transportation systems, into the 
formation of little associations for mutual 
handling of transportation, and into the 
establishment of lines that are catering for 
business with the argument that goods are 
handled quickly and carefully. 

The promptness of the service also 
counts. Boston has a dozen lines of motor 
trucks that do haulage in a radius of over 
forty miles to adjacent cities. The trucks 
call at a merchant’s platform after five in 
the afternoon and gather the freight, and 
they put it down in Providence, R. I., say, be- 
fore eight the next morning. 

The deep-rooted resentment of shippers 
against some railroads has helped the build- 
ing up of competing truck lines. In New 
England, it is said by men interested in the 
development of this business, a trucking 
concern has only to parallel the rates on 
the pick of class freight to get all the busi- 
ness that it can handle. 

In lower New York there is a centre 
where, for years, package expresses by 
wagon to towns in New Jersey, up the Hud- 
son, and in near-by Connecticut have had 
their common terminus. These lines all use 
motor vehicles now, and in nearly every case 
they have lengthened their routes to places 
twenty-five and thirty miles away. They 
have also greatly increased the tonnage of 
goods handled. 

Here is present or prospective traffic 
loss by the railroads. Now the other side. 
SURPRISES IN THE WEST 

It is a surprising fact that the biggest 
development of motor transportation on 
long haul is not in the thickly populated 
parts of the East, where a rich short-haul 
business is certain, but in the Far West, 
over long stretches of desert country. The 
revolution in Mexico stopped a big develop- 
ment of long cross-country gasoline lines in 
that country. Mining concerns are starting 
motor truck lines by the thousands of miles 
in the aggregate. They run from mines to 
railroads and are practically private ex- 
tensions of the latter. 

A manufacturer of motor trucks has just 
sold a “ fleet” of big trucks to a man who 
owns an onyx quarry in the West, twenty 
miles from the nearest point on a railroad 
line. He will build roads, three steel bridges 
and his quarry plant, and carry his product 
out to the railroad. 

In Arizona transportation extension is 
taking in a large measure the form of these 
motor lines. They run between points 
where the traffic does not appear to warrant 
the construction of a railway line. Instead, 
over the deep sand of the desert they build 
plank roads, using railroad ties for cross- 
pieces and four 12-inch planks, two on each 
side, running endwise. These plank roads 
cost only $1,500 a mile. 

It would seem probable that a coming 
thing to be done by the railroads would be 
the adoption of the English system of trans- 
portation from door to door. Advocates of 
the motor say that haulage costs between 
factory and railroad and again between rail- 
road and store are higher than for the long 
haul on the rails. They believe that the 
railroads could economically add the truck 
service, getting a paying traffic and finding 
possibilities of efficiency at terminals 
through prompt unloading of cars, &c., that 
would help solve the biggest problem now 
before the railroads. 

The Pennsylvania, it is said by well in- 
formed .persons in the automobile trade, has 
been quietly experimenting with motor 





trucks for extension of freight deliveries. 
It already uses motor buses for passenger 
transportation in extension of some of its 
lines. 


WITH ELECTRIC LINES 


Several Western interurban electric trac- 
tion systems are said to be back of motor 
bus lines in a small way, and one big South- 
western system is said to have purchased 2 
“ fleet” of buses for the purpose of trying 
out extensively the idea of making its lines 
grow through the establishment of tenta- 
tive feeder lines which will be operated by 
means of motors till the construction of reg- 
ular lines would pay. 

If the country’s transportation system 
should be found in time to consist of rail 
lines operated by steam or electricity 
for long-haul and low-grade commodity 
traffic, with a fringe of gasoline truck lines 
for short hauls and house delivery, the com- 
parative expenses of conducting transporta- 
tion by wholesale and retail on the two sys-: 
tems will probably determine the kind of 
traffic of each and the limits of haulage 
that pays. 


COST OF GASOLINE 
TRANSPORTATION 


The average of freight receipts by the 
railroads of the country in 1911 amounted 
to .757 cent per ton mile. Motor truck- 
ing costs nearly 5 cents per ton per mile. 
“he railroad rate includes, of course, a high 
vercentage of very low grade freight. A 
five-ton gasoline truck costs $6.48 a day 
for fixed charges, that is, interest upon cost 
and obsolescence, wages of the driver and 
others, and insurance. It then costs, for 
running, about 4 cents a mile for mainte- 
nance, 314 cents for gasoline,6 to 8 cents 
for tires, and 114 cents for lubricant. Tak- 
ing an 88-mile day, this figures 4.48 cents 
per ton per mile. 

“Picking up” its freight and laying it 
down without the necessity of an expensive 
terminal, the motor truck line can com- 
pete easily for much merchandise and short- 
haul commodity traffic, particularly when 
cartage is added to the rail charges. Motor 
truck men say confidently that for rapid 
transportation under sixty miles over good 
roads they can take the best traffic away 
trom the railroads. 

But if it becomes a matter of co-opera- 
tion, as when the railroads should take over 
the motor truck traffic as they have com- 
peting electric lines, there are some attrac- 
tive economies. The railroads lose money 
on less-than-car-load shipments for short 
distances. It might pay to have competing 
trucks take the business away. But long 
and short haul business and local haulage 
could be made to dovetail beautifully to- 
gether. Low-grade commodities, hauled on 
chasses with detachable bodies, could be 
lifted, container and all, aboard flat cars for 
long distance transportation, then put on 
trucks again and sent to destination, saving 
costs on even the lowest grade traffic. The 
consideration of these possibilities by the 
railroads seems to offer the best outlook 
for the solution of several of the knottiest 
problems the railroads have had before 
them. 

To the public the motor truck and the 
motor bus as a part of the transportation 
machine offer much in the way of new kinds 
of service. They will extend the zones of 
existing railway service. They offer an at- 
tractive new service, in particular, in the 
way of rapid transportation of perishable 
food products into cities from surrounding 
country. No other form of transportation 
could compete with them in this particular 
field. 





The New Vistas 


A Comprehensive Study of the 
Probable Effects of the Panama 
Canal Upon International Com- 
merce—Predictions That a New 
Estate Will Now Rise on the 
Pacific Coast, That American 
Railroads on the Whole Will Be 
Benefited, and That Europe’s 
Gain Will Be Very Great 


OR two years trade has been making 


preparations for the opening of the 
Panama Canal. The whole world has been 
making changes, here and there, in its 
industrial and transportation and financial 


arrangements, with an eye toward the new 
situation to come, and while the description 
of this preparation has come piecemeal and, 
excepting in the case of the big increases in 
capitalization and fleets of the ocean steam- 
ship lines, there has been little of it that 
was particularly impressive, it has without 


a shadow of doubt been a stupendous aggre- 
gate of getting ready. 

American business men do not see fit to 
tell all that is in their minds about what 
they intend to do in the future, and one 
hears it remarked that the people of the 
United States will wake up to find that they 
have built the canal for their rivals. It can 


be depended on pretty confidently that 
America will be found doing something, 
when the time comes. Coastwise shipping 
tonnage has been expanding with signifi- 


cant rapidity within a few years. It is well 
known that many men of big affairs have 
been studying out the lines of probability 
regarding their own business. 

In Europe there has been much obvious 
preparation. Industries have been getting 


more working capital. Trading concerns 
have been establishing new connections. 
The commercial banks that have hyphen- 
ated names and connections over-sea have 


arranged headquarters in the Western 
Hemisphere with an eye to new financial 
focusing points. 

The London Times on Dec. 31 pub- 


lished a “Special Panama Canal Num- 
ber” in which it makes a comprehensive 
presentation of the “‘ problem ” of the effect 
of the canal’s opening on the world’s com- 
merce, and particularly its effect upon the 
United States and Canada. The future of 
the business of the transcontinental rail- 
ways of the country is particularly covered 
in a series of articles written from many 
points of view. Summing up the whole pres- 
entation in an editorial article, The Times 


says: 

1. The canal will be a boon to Europe. 
While the United States has built it, and glories 
in it, its commercial importance to the United 
States is a bagatelle as compared to its import- 
ance to the world’s foreign trade. 

2. Great industrial development upon the Pa- 
cific Coast will follow. Twenty years from now 
there will be a new commercial estate on the 
Pacific, largely originated and directed by the 
creation of new and the stimulus to old trans- 
portation agencies. Of all this new business the 


railroads will get their share. Every item of 
development on the Pacific will help them. 
3. The growth of the interior region between 


the Cascades and the Rockies, and of a belt of 
uncertain width from the Rockies eastward, will 
be similarly promoted. 

4. There will be much readjustment of rail- 
road rates. The railroads will not desert the 
Middle West, and the Middle West cannot af- 
ford to permit restrictions upon them that 
would make such desertion compulsory. The 
ocean route wil! carry a larger proportion of the 
coast-to-co2st business than it does now. The 


railroads will not have to cut even their through 
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rates to the level of the water rates in order to 
get business. 

5. The effect of the canal will be quite dif- 
ferent on different transcontinental lines. 

6. There is nothing in the general principles 
or the details which careful investigation has 
disclosed that promises to negative or even mod- 
ify the universal law governing railroad and 
water competition which this article has enun- 
ciated. The water route has never been able to 
drive the railroad out of business anywhere, 
and every decade seems to strengthen the posi- 
tion of the successful competitor. 


Discussing the future less categorically, 


the editorial continues: 

As far as the general carrying trade of the 
world is concerned, it is tolerably certain that 
British ships will make more use of the canal 
than American. For America its chief value 
will lie in the extension of its coastwise traffic. 
By the southern States of Europe it will be ex- 
tensively used as a channel for the largely in- 
creased tide of immigration which will flow direct 
to the States of the Pacific Coast. Of these re- 
sults the most immediately interesting is the 
domestic question of the American coastwise 
traffic, especially in relation to the competition 
between the shipping companies and ans- 
continental lines. * * * In the first place, the 
American mercantile marine is immen ‘ly larger 
than is generally realized by people in this coun- 
try, and must not be judged by that comparative- 
ly small proportios of it which is engage. * 
foreign carrying. Its coastwise fleet is about 
five times as large as the tonnage of British 
shipping employed in the corresponding trade 
of the United Kingdom, and also considerzbly 
superior to the total merchant marine, in both 
foreign and domestic commerce, of either Ger- 
many, France, or Italy. It has doubled in size 
since 1890, is advancing with leaps and bounds, 
and is one of the most progressive and success- 
ful of American national industries. From the 
point of view of the transcontinental railways it 
is therefore very far from being a negligible 
quantity. * ° 

The second important point to bear in mind 
is that the American nation at the present mo- 


ment is inclined to make a pet of the canal, and 
is firmly determined that it shall be a paying 
concern. On the other hand, as a consequence 
of the discredited methods that used to mark the 


conduct of some of the railway enterprises in 
America, there is a tendency in some quarters 
to look with disfavor on the great transconti- 
nental railway companies. The result of this 
feeling is that they are being handicapped—as 
it seems to us both unfairly and unwisely—in 
their competition with the shipping interests. 
By a new paragraph added to the Interstate 
Commerce law no ship owned by a railroad is to 
be allowed to pass through the canal. 


The picture of what would have hap- 


pened had America been discovered and col- 
onized from the Pacific side is drawn, and 
an immense development of industry and 
trade is predicted as coming from a direct 
connection between the West Coast and the 
Old World: 

If a stern, industrious, and frugal people, 
such as were the first settlers on the Atlantic 
Coast, could have landed in Washington, Oregon, 
and California, it is imposs‘bls to imagine what 
results their labors would have produced in the 
three centuries since the permanent settlement 
of the country began. Instead of the rocky hill- 
sides of New England and its bitter climate. 
they would have found a coust line of more than 
1,500 miles in length, at any point of which 
there awaited them the most fertile soil in the 
world, apart from the heavy alluvial lands of 
river bottoms, and a climate which in the lati- 
tude of Labrador maintains the temperatures of 
Genoa and Nice. They would have found the 
salmon an acceptable substitute for the cod- 
fish, and equally inexhaustible. They would 
have found forests of fir whose equal does not 
exist anywhere else in the world. They would 
have found the gold which in California was to 
wait nearly 250 years for its discoverer, and a 
wealth of other minerals in the broken country 
throughout the range of the Cascades and the 
Rockies, whose total is not yet even guessed at. 
With all these natural resources they would have 
had at command a soil producing most abundant- 
ly all the products of the temperate and the 
semi-tropic zones. It can hardly be doubted that 
if the steady outflow of population from Europe 
had been able to spread itself over this promised 
land instead of beating for centuries upon “New 
England’s rock-bound coast,” the Pacific Cvast 
thus peopled would contain at the present «late 





more population than all the rest of the United 
States put together. * * * That which would 
have happened had the Pacific Coast faced 
Europe instead of Asia is going to happen to a 
considerable extent after the opening of the Pan- 
ama Canal. The great promoters of the immi- 
gration movement have always been steamship 
and railway companies. For every foreigner who 
comes to the United States on his own initiative 
there are five who ¢ome through representations 
of traffic agents. The business is drummed up 
vigorously; and, like good business men, these 
agents work for the longest possible haul. Here- 
tofore the immigrant steamer has landed at 
New York, Boston, or Montreal. Henceforth 
there is nothing to prevent it from landing at 
San Diego, San Francisco, Seattle, or Vancouver. 
The profits of the ship do not have to be shared 
with any railroad. An exceedingly moderate 
rate can be made by immigrant ships from 
Mediterranean ports straight west across the 
Atlantic, through the canal and up the Pacific 
Coast. It will be easier to get business for such 
lines than it has been to persuade the European 
peasant to land in New York and take his 


chances. 


This development of the West is already 
on the way. It will simply be given a new 


impetus: 

Here, we are told, may be found the world’s 
best stand of virgin timber, brought nearer by 
over 8,000 miles to the European market by the 
Panama Canal. The estimates of production are 
as incomprehensible as are the distances of the 
sun or planets—for example, British Columbia 
240, Washington 390, Oregon 545, and California 
381 thousand million feet. For the Coast, the 
amazing total in round figures would be 1,756,- 
000,000,000 feet. While the staple industry of 
agriculture, lumbering, fruit-growing, viticulture, 
fishing, and mining yield a constantly increasing 
revenue, new industries, such as oil, suddenly 
spring into existence, and justify the belief that 
this great Pacific country will have to be dis- 
covered all over again. When in Cal*fornia in 
1891 the writer heard nothing about oil. Nearly 
650 million barrels of petroleum have been pro- 
duced since then, while the estimates this year 
indicate that the production has nearly reached 
the 100 million mark, and that California now 
produces more than a quarter of the world’s 
supply of oil; an industry, by the way, worth 
twice as much to the State as its gold produc- 
tion. The manufacturing industries of the Coast 
have been greatly encouraged by cheap fuel, and 
oil is used almost exclusively to supply the daily 
needs of the people. Two other sources of 
wealth have been adapted to the existing con- 
ditions, and employed on a larger scale—electric 
transmission of power and irrigation. The water- 
falls have been harnessed, and produce heat, 
light, and power, while irrigation is rapidly con- 
verting the old plantations of such areas as the 
Sacramento Valley into farms of small acreage, 
where thousands of industrious men can make a 
good living, build up the country, and become 
useful citizens in the community. 


Taking up the effect on the transcon- 
tinental railways, the opinion is stated that 
it can hardly be expected that the Panama 
waterway will accomplish what no other 
waterway in the world has done, success- 
ful competition at the expense of railways: 


First of all, consider in general the competi- 
tion between rail and water routes all over the 
world, the laws of which are fairly well known. 
From the monumental reports of bureaus, com- 
missions of inquiry, and other investigating 
bodies a few simple but sure inferences follow 
from the main facts. In no spot on the face of 
the earth has the canal, the navigable river, or 
the open ocean driven the railroad out of busi- 
ness where competition between the two was 
possible. In very many cases the railroad has 
driven the water route out of business, or sub- 
stantially reduced its share of the traffic. It is 
only in old and undeveloped countries, such as 
China, that the canal still holds its place as a 
main transportation agency. 

This method of dividing traffic holds good all 
over the world; and as the railroad systems of 
the different countries grow, they step confi- 
dently into the field and take away from already 
existing water lines such business as they are 
best suited to carry, and occupy their own place 
without difficulty and without disturbance. 
Only in exceptional cases is the water route put 
wholly out of business. So far, that has never 
happened to the land route in any known instance 
of importance. 


Articles both pro and con are included 





as to the impoverishment of the rail lines as 
the effect of canal competition. First, 
prominent railroad authorities are quoted in 
prediction of disaster: 

If there is an absolute long and short haul 
law, or if the Supreme Court should affirm the 
recent ruling of the Interstate Commerce Com- 
mission which fixes the relation between the 
terminal and intermediate rates, the railroads 
will be very unwise if they attempt to meet 
Panama Canal competition for business going to 
San Francisco, Portland, Seattle, &c., because 
they will lose more on this rapidly-growing in- 
termediate business than they would gain on the 
through business. 

But if the railroads, as heretofore, are per- 
mitted to make exceptions to their standard rates 
to the extent which may be necessary to meet 
water competition at Pacific Coast points with- 
out involving rates on other business, I can see 
how the railroads might handle business for the 
Middle Western manufacturers and carry a large 
share of the manufactured goods used on the 
Pacific Coast, even if they could not directly 
compete with water carriers for the Atlantic 
seaboard business. 

Of course there may be some transcontinental 
line which has a light intermediate business, and 
which will be foolish enough to attempt competi- 
tion with the canal regardless of long and short 
haul laws or rulings of the commission, and any 
one line adopting such a policy will drag in the 
others; in which event I would not hesitate to 
predict bankruptcy for some of the roads whose 
intermediate business is relatively large. 

The more hopeful view, as adopted edi- 
torially, is that there will be some necessary 
readjustment, but that the impetus to West- 
ern property will carry the railroads to bet- 
ter business. J. J. Hill is quoted as saying, 
“We will not know the Canal is there.” 
Very important, The Times shows, is the 
great industry of the central part of the 
country, which will not suffer any situation 
that will curtail its activities. 

The real struggle will come, not merely be- 
tween the water carrier and the rail carrier, but 
between market and market. The Middle West 
will not be deprived of its Pacific Coast cus- 
tomers. It is not solely through competitive 
rates, or even through convenience of shipment, 
that 80 per cent. of the freight carried to the 
Pacific Coast which originates west of Buffalo 
and Pittsburgh is carried by the transcontinental 
railroads. The merchants of that section whe 
have built up this business must be taken into 
consideration. If the railroads can do it, they 
will. If not, then the merchant and manufactur- 
er of the West, the dominating section of the 
country, will each make himself heard. When one 
line only reports that 65 per cent. of its coast 
tonnage originates in Chicago, Mississippi River, 
and Missouri River territory, a domain that can- 
not possibly avail itself of the canal route, it can 
be taken for granted that this business will not 
be permitted to go out of existence because of 
rate or other changes due to the opening of the 
canal. 

As bearing on the competitive strength 
of the canal The Times studies the courses 
of traffic and is of the opinion that it sets 
so strongly in one direction that steamship 

exploitation will not pay: 

One simple little fact is seldom taken into 
account in discussing this question. Yet it is 
as important to it as the flywheel is to a watch, 
or the counterweight to a hydraulic elevator. 
Ships, if they are to continue to make profitable 
voyages, must have paying cargoes in both direc- 
tions. The bearing of this upon the question of 
ccast-to-coast business through the canal is 
direct and vital. Eastbound and westbound traffic 
between the Atlantic and Pacific Coasts of the 
United States are not equal, or anything like it. 
* * * The volume and character of eastbound 
business through the canal seems to be fairly 
determined. Even if the increase of population 
and the development of new industry on the 
Pacific Coast fulfill the most sanguine anticipa- 
tions of its people, they cannot very materially 
add to the volume of commerce in this direction. 
The soil and climate of a country determine the 
nature of its exports. No matter how much the 
product of fruit, meat, and lumber of the Coast 
States may increase, the objections against ship- 
ping them through the canal just stated will 
hold good for the larger quantity as for the 
smaller. Wheat raising is likely to decline rather 
than advance with increasing density of popula- 
tion there. 
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An Aberrant Tide of Labor 








Italian Immigration, Which Nor- 
mally Synchronizes with the 
State of Industrial Prosperity 
Here, Now Rises in Spite of the 
American Depression, Because 
Unemployment Is Worse in Italy 
Than in the United States 


Ox of the most sensitive gauges of in- 
dustrial activity in the United States 
has been the tide of Italian immi- 
gration. The whole immigration move- 
ment, including all races, is baromet- 
ric, but it follows the changes in in- 
dustry in America much more slowly. The 
migration of Italian labor appears to be 
highly organized. Immigrants who come 
from the North of Europe are men who have 
been thinking about seeking their fortunes 
in the New World. They save the money. 
They keep informed, maybe, through friends 
in America, about specific opportunities. 
They come when they get ready. 

With much of the Italian migration it is 
different. Italy furnishes for America, and 
to a certain extent for Germany and other 
European industrial nations where such 
labor can be used, the surplus of labor that 
industry needs in flush seasons. The Amer- 
ican railways, say, by common impulse, be- 
gin much work of track maintenance, ex- 
tensions, and improvements. A horde of 
cheap, unintelligent human beings is needed 
to wield picks and shovels. Likewise, and 
usually at about the same time, the steel in- 
dustry wakes up. It needs a horde of that 
unskilled kind of labor. There is not the least 
difficulty about getting it. Through the 
steamship agencies, including the hundreds 
ef foreign bankers that sell transportation 
and have correspondents in New York and 
all through Italy, the word goes out that 
there is plenty of work in America. In- 
stantly Italian immigration picks up at the 
Port of New York. 


A REVERSED BAROMETRIC 


You may learn that the Erie is starting 
a large amount of construction work. You 
may hear separately and incidentally about 
other activities. Nobody, however, knows 
what all are doing. But when the Italians 
begin to swarm in, ordinarily, it means that 
industry of all kinds in America has taken 
on a new impulse. 

Ordinarily. But there has been within 
the past year an extraordinary situation in 
which Italian and other South-European 
migration has had a reversal of form. In- 
dustry in America has slowed up. But the 
immigration has increased. 

It is explained by the fact of the Balkan 
wars, which, although they attracted back 
to Greece, Bulgaria, &c., many of these 
kinds of people, sent many more Westward. 
And in Italy there has been an _ in- 
dustrial crisis that has given the Italians 
an impetus from behind, toward America, 
evidently more compelling than the one that 
would have ordinarily sent them back to 
their homes, from America. The migration of 
Italians to and from Amer:cz in the first 
eleven months of the past five years has 
been as follows: 


To Back Excess 

America. Home. Immigrants, 
SUP Kisaccowsnsis 218,648 42,896 175,752 
RE ae 216,914 56,259 160,655 
| rrr 152,384 89,765 62,619 
ME ce cba ean ed a 203,479 63,882 139,587 
rrr 323,310 61,437 261,873 


The question of the unemployed in Italy 





has become serious. iready there have 
been excited discussions of it in the Italian 
Chambers which resulted in the Govern- 
ment’s agreeing to take the matter up fully 
on Feb. 9, 

The Opposition—in whose ranks the 
Socialists are especially active—contends 
that the problems which have confronted 
Italy as a result of her war in Tripoli are 
directly responsible for the huge numbers 
of Italian laborers now out of work. The 
Government contention is that Tripoli has 
little to do with the case; that the situation 
has been brought about by causes which are 
affecting other nations as well. 


TRIPOLITAN WAR’S EFFECT 


Special attention is called by the Oppo- 
sition to the alarming increase of emigra- 
tion from Italy within the past year, but 
the Government seeks to belittle this by 
declaring that emigration in Italy is not 
the serious problem which it would be in 
other countries differently placed. The 
whole question was interestingly treated by 
Dr. Livio Marchetti, head of the Depart- 
ment of the Ministry of Agriculture dealing 
with labor questions, when he was inter- 
viewed recently by a representative of La 
Tribuna, one of the leading newspapers of 
Rome. This interview was reproduced a 
few days ago in the Italian newspaper, I 
Progresso Italo-Americano of New York. 

Dr. Marchetti held that Italy’s expan- 
sion in Africa was only a secondary cause 
for her unemployment troubles. The Balkan 
war, he went on, was far more to blame, in 
that Italy, like other nations of Europe, was 
suffering from its effect on capital and 
labor. 

Passing on to the influence of the un- 
employed on emigration, Dr. Marchetti 
said: 

“That unemployment in 1913 had 
reached proportions much greater than 
usual is shown by the total number of emi- 
grants, which reached a figure far in excess 
of that shown in former years. The preced- 
ing year’s figures had been impressive, since 
they showed a total of 711,416 emigrants 
from Italy, thus almost equaling the maxi- 
mum of 1906 and 1905. Yet, in the first half 
of 1913 alone, 513,956 emigrants left Italy, 
which leads one to believe that the total for 
the year may reach the enormous figure of 
1,000,000. To this total of emigration those 
who went to other European countries like- 
wise affected by the crisis have contributed 
only in the smallest degree. 

“‘ Especially remarkable was the emigra- 
tion across the Atlantic, which jumped from 
166,270 in the first half of 1912, to almost 
twice as much—313,259—in the first six 
months of 1913. 


SOME QUALIFICATIONS 

“ However, in looking over the various 
parts of Italy from which the emigration 
was drawn, it appears that the greatest 
number of emigrants and the greatest in- 
crease in percentage of emigration was not 
from those provinces in which the crisis is 
especially serious and where the suspension 
of public works has been particularly felt, 
but from regions which, being primarily 
agricultural, would seem to be unaffected 
by it. Thus, emigration doubled from La- 
tium, the Abruzzi and Calabria, more than 
doubled from Puglie, almost tripled from 
Sicily and Sardinia. On the other hand, 
from Emilia, only about 50 per cent. more 
emigrants were drawn, and from Lombardy 
about 80 per cent. more. Thus it is per- 
missible to maintain that this state of af- 





fairs is due not to the industrial crisis, which 
has been making its effect felt anyhow for 
several years past, nor to the claim ad- 


vanced but not proved that public works 
have been suspended by the Government, 
but to much more general « s; that go 
far beyond Italian markets.’ 

Dr. Marchetti was then asked whether 
emigration was merely a sign of unemploy- 
ment, not a remedy for it. He replied: 

“Emigration may be looked upon both 
as an indication of lack of employment and 
as a spontaneous remedy for it. It is, as 
always, the most general symptom and the 
clearest sign of a state of economic trouble. 
In view of the increase of emigration this 
year we cannot deny that the existence of 


such a state has been revealed, though 
everything leads one to believe that the re- 
lief provided by emigratio1 st have ime 
proved the situation. 

SMALL CROPS 


“ Among the many causes for the strait- 


ened circumstances of the people of Italy in 
the first half of this year special stress has 
been laid upon the scarcity of the 1912 crop, 
especially in the South; but emigration in- 
creased, probably even more, owing to the 
fact that the stream of emigrants turned 
again toward the United States after the 
Presidential election. This stream was fed 
by the same individuals who came back 
home on the eve of the elections in America, 
so much so that, of the 146,000 additional 
emigrants who left Italy in the first half of 


1913, 85,000 went to the United States. It 
is to be remembered, also, that the rest of 
the increase, or most of it, is represented by 
the emigration to the Argentine Republic 
which, owing to the fact that the prohibi- 
tion of immigration into t ountry was 
canceled, rose from 4,611 to 53,812 in the 
first half of 1913. 

“ Nevertheless, in spite 
the enormous increase in emigration is still 
food for thought.” 

Dr. Marchetti then took up the mat- 
ter of public works as a remedy for the un- 
employment evil and called attention to a 
peculiar phase of the problem. He said then 
in the region about Rome, where the results 
of lack of work were particularly serious 
among the laboring classes, the latter were 
very much averse to journeying to other 
parts of Italy where employment was to be 
had on public works instituted by the Gov- 
ernment, preferring to stay at home and do 
nothing at all. He added, however, that he 
did not mean to say that the providing of 
such work by Government in times of eco: 
nomic stress was inadvisable. 

HUNTING REMEDIES 

“It is necessary to confess,” he added, 
“that in so far as remedies, and especially 
preventive remedies, for unemployment are 
concerned, Italy is still far behind other 
lands. The bill for providing Government 
subsidies for unemployed persons could not 
pass the Senate. It is probable that the 
project of establishing inter-provincial 
offices of employment for laborers may soon 
have better success. 

“The state of unemployment depends 
almost entirely, or, at least, is more sus- 
ceptible in its effects, on the prevalence of 
adventitious laborers in certain regions. 
Distribution of public works should be so 
arranged as to time and location that a re- 
serve of available employment might accu- 
mulate and be placed on the market at the 
moment when employment of laborers by 
private parties ceased.” 

Emigration to the United States would 
probably not prove any remedy for unem- 
ployment in Italy, and it would only add to 


f these facts, 


the problem now existent in America, 
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The Policy Loan a 
National Weakness 


It Flourishes Over the Entire Country and 
Oklahoma Is the Only State in Which It 
Has Not Increased Since 1907 


When a man has provided a sum of money 
for his family, to go to them in case of his death, 
should he mortgage this provision by borrowing 
out of it for present necessities? This is a present 
day problem in life insurance, which the finan- 
ciers in charge of the affairs of the insurance 
companies have been bringing forward promi- 
nently for two or three years. They have got 
Insurance Commissioners in States in line with 
their view that policy loans should be discouraged. 

Theoretically the policy loan is intended as a 
provision by which a man who has sacrificed for 
insurance may be certain of keeping on with his 
obligations in cases of temporary stoppage of his 
income. Just borrow enough to pay insurance 
premiums and catch up later on. Practically there 
has been much borrowing for other purposes. 
Men have taken into consideration when they took 
out policies and decided on how much insurance 
to buy the ability to use the policy-loan provision 
in the contract as a credit whenever needed. In- 
surance, in this way, provides not only for death, 
but in some cases for temporary misfortune. Per- 
haps the ability to borrow a thousand dollars at 
5 per cent. has induced many an insurant to buy 
property on mortgage. It may have been only a 
few hundred dollars. Again, financiers in tem- 
porary straits have borrowed money con policies 
worth $250,000. Again, is this a proper basis for 
ordinary credits? 

The life insurance officials think not. In line 
with a campaign against policy loans the Associa- 
tion of Life Insurance Presidents has just put out 
a statement showing the results of an examination 
of policy borrowing over the country and for a 
term of years. Discussing the statistics, the 
statement siys: 





It will be noted that while the premium notes have 
nearly doubled in twenty-five yea the ratio to 
reserves is only about one-third what it was in 1S8SS8 
On the other hand, while the reserves have increased 
nearly six and one-half times, the policy loans are 
more than one hundred and sixty times as great and 
the per cent. of reserves now loaned to policyholders 
exactly twenty-five times as great as it was twent) 
five yeavs ago 

Durirg these twenty-five years there has been no 
year when the amount of policy loans has failed to 
show an increase and only one, 1892, when the ratio 
of loars to reserves has decreased 

The year of greatest proportionate increase was the 
year of the panic of 1895, when the loans increased 
from $8,000,000 to nearly $13,500,000, or over 67 per 





cent., while the reserves increased but a little over 8 


per cent. and the ratio of loans to reserves increased 
‘ 


about 55 per cent Even at that, the amount of out- 
standing policy loans December 31, 18%, was but 1.58 
per cent. of the reserves. From this time to 1906 there 
was a steady increase, not only in the amount of out- 
but the per cent. of the reserves bor- 
very year. 


standing loans, 
rowed by the policyholders increased ¢ 

The panic of 1907 caused a sudden jump from $244,- 
683,605 to $325,151,354 in the amount of outstanding 
loans, or nearly one-third, while the reserves increased 
enly about 7 per cent., and the rate of increase in the 
ratio of loans to reserves was 24 per cent. Since 1908, 
while the amount loaned has increased $30,000,000 or 
$40,000,000 a year, the average rate of increase in the 
ratio of loans to reserves has been but 2.7 per cent a 
year, compared with an average Increase of 15 per 
cent. during the years from 18% to 1900. 

The study in detail shows that while some 
loans are repaid promptly, the tendency is to keep 
them running, and in many cases to let the whole 


policy lapse: 








I ————————— 





An inspection of these yearly ratios of policy loans 
to reserves and the increase in each over the ratio of 
the preceding year, to which there is but a single ex- 
ception, leads to the conclusion that while some of the 
loans secured under the pressure of financial strin- 
gency in the years of the panics may have been repaid, 
nevertheless the experience of these years resulted in 
a much larger permanent addition to the volume of 
loans than would have resulted under normal condi- 
tions. There is no diminution shown in the amounts 
or in the ratios in the years following 1893 and 1907. 
In 1898, the fifth year following the panic of 1893, and 
in 1909, the second year following the panic of 1907, 
smaller ratios of increase are shown than in the re- 
spective years immediately preceding, but not suffi- 
ciently small to offset the abnormal increase in the 
years of 1893 and 1907. It is a reasonable conclusion, 
and one supported by the figures in these tables, that 
under present policy provisions times of financial 
stringency lead to the destruction of a vast amount 
of insurance by placing loan incumbrances on policies 
which are never removed. 

The study of borrowings by States shows in- 
teresting but entirely unexplainable variations 


between them: 

The demand for loans on policies has increased dur- 
ing the four years from 1907 to 1911 throughout prac- 
tically the entire country. The percentage of policy 
loans to reserves of these fourteen companies in the 
United States increased during these four years more 
than one-fifth of what it was in 1907. While one State 
shows an increase of only 1.17 per cent., an adjoining 
State shows an increase of 56.13 per cent., and sub- 
Stantial increases have been made in all the other 
States. Naturally, there is a variance in the rate of 
increase among the States. In no instance is it so 
marked as in the one cited. In some instances States 
widely separated show the same, or substantially sim- 
ilar, rates of increase. These figures show that the in- 


creased demand for loans is not confined to one par- 
ticular section of the country, but that the rates of 
total increase in each of the geographical subdivisions 


designated as New England, Middle Atlantic, and Cen- 
tral Northern are considerably lower than those in the 


other subdivisions named 
Ratio of 


Policy Loans and 
Leansand Notes to 
Premium Reserves, 





States Reserves Notes. P. Cent. 
Central Northern.... $586,706,553.67 $79,194,768.68 13.49 
New England... . 41,259,136.43 14.19 
Middle Atlantic.....1,034,466,647.82 161,061,494.50 15.57 
Northwestern 162,855, 103.16 26,091,858.52 16.02 
Southwestern ....... 242,369,013.80 45,399,895.66 18.73 





South Atlantic...... 8,851,111L.86 33,665,436.35 18.82 
Gulf and Mississippi 
Valley seeeee 192,595,317.48 


Pacific eeeeeee 159,506,695.72 


36,813,875.32 19.11 
32,054,123.25 20.09 
Per Cent. 
of Increase 
of 1911 
Ratio Over 





Ratio of Loans 
and Notes to 


Reserves 








1907 1911 1907 Ratio. 
Central Northern ...........1121 14.98 
Northwestern .....0:ceccessclh. 88 2 28.11 
New England «oo. .cccécccesccltele 13.50 10.74 
Southwestern .... 3 18.29 37.93 
Middle Atlantic ....... 15.67 14.79 
South Atiantle ....0cesecsesckts 18.30 3L74 
Gulf and Mississippi Valley .14.18 18.55 30.81 
PEE nn nccascceunnsed oces cD 19.76 25.93 


The growth of the policy loan as a real insti- 
tution in the American credit situation is shown 
by the following statistics of insurance reserves 


and loans: 





Ratio of 

Pol. Loans 

Sum of and Prem. 

Ne Policy Notes to 

of Loans and Reserve, 

at Reserves. Prem. Notes. Per Cent. 

1912 i $3,466,552,485 $550,238,837.74 15.88 
1911. . 34 3,267, 350,026 508, 374,812.57 15.55 
1910. sa oe 3,070,533,233 466,379,043.53 15.19 
1909... . 3S 2, 892,094,686 421,229,815.40 14.56 
1908. . & 2,682,391 ,527 384,887,590.39 14.34 
WME ccc B 2,543,764,774 327,430,870.17 12.87 
ae 2,415,570, 884 254,948,907.21 10.54 
1905. ane 2,242,171,935 215, 806,094.81 9.62 
1904....... 42 2,057,516,702 181,752,397.37 8.82 
ee 1, 872,890,594 152,598,028.20 8.15 
. eres 1,708,971,584 124, 119,549.63 7.27 
1901....... 38 1,543,023, 184 101,907 537.59 6.66 
1900... . 40 1,413,517,606 86,458,936.99 6.11 








The Upgrowth of Policy Loans 


‘@ COMPARISON EXPRESSED BY THE CURVES INDICATING THE PERCENTAGE OF LOANS TO RESERVE FUNDS 
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The ‘“‘Panic of 1913’’ 
and the Upturn 


A Boston Banker Describes the Feeling 
Among Financiers and Business Men 
Last July as a Kind of Slow Panic 


EDWARD W. ROLLINS 

A study of the financial history of the United 
States over a period of more than one hundred 
years clearly demonstrates the periodicity of pan- 
ics. Major panics have occurred at regular inter- 
vals of about twenty years, and in the period 
between two major panics there have always been 
at least two minor panics. You will all recall 
vividly the panic of 1907 and the panic of 1903, 
and most of you will recollect the panic of 1893. 
The twentieth anniversary of the panic of 1893 
came in the month of July, 1913, and in that 
month we passed the climax of a panic of many 
months’ duration. Major panics in the past have 
nearly always come as the result of a series of 
sudden and unexpected failures following an era 
of high prices. The panic of 1913, however, was 
manifested in a gradua! shrinkage in the prices of 
securities, commencing as far back as March, 1911, 
and culminating in July of this year, and by the 
very fact of its gradual culmination its force was 
abated. There may be some difference in opinion 
as to whether or not it is possible to have such a 
thing as a gradual panic. Perhaps the word 
“panic” does not properly characterize this peri- 
odic phenomenon; but the name by which it is 
called does not alter the fact that in July, 1913, 
we experienced and passed the crisis of a period 
of financial and commercial disturbance and de- 
pression, and a financial milestone was set in 
place from which we can intelligently forecast 
future financial developments. 

History shows us reliable precedents for gaug- 
ing the course of the financial market at the pres- 
ent time. Following every panic the first securi- 
ties to advance in price have been high-grade 
bonds. The reason for this is obvious, namely, 
that following panic conditions public confidence 
returns slowly and cautiously, and is first mani- 
fested in securities of the highest class. As an 
illustration of this we have but to look to our own 
business. During the Summer months of this 
year we were able to purchase many issues of 
high-grade municipal bonds at prices which en- 
abled us to offer them to the public on very close 
to a 5 per cent. income basis. In the early Fall 
the rapid advance in the price of municipal bonds 
was one of the most conspicuous features of the 
financial situation. To a certain extent this con- 
dition was of course accentuated by the fact that 
municipal bonds are not subject to the Federal 
income tax, and when the provisions of that law 
were little understood investors were naturally 
inclined to exaggerate the advantage of this ex- 
emption, which really is more or less nominal. 
The real reason for the market for municipal! 
bonds, however, was that the peak of the panic 
had been passed and municipal bonds, on account 
of their conservatism and safety, were the first to 
come into active demand. I believe that the ad- 
vance in the price of bonds will continue and 
broaden, and will include all high-grade invest- 
ment bonds, corporation as well as municipal. 

Immediately after the panic of 1893 our judg- 
ment told us that municipa! bonds would be the 
first to show improvement in market position, and 
the course of the market amply justified our posi- 
tion. Following this advance in municipal bonds 
all other investment bonds began to advance; but 
it was not until June, 1897, that any material ad- 
vance occurred in the price of merchandise or in 
the stock market, which had remained depressed 
during all this time. 

There has been a general tendency, best 
marked, of course, among Republicans, to charge 
the present Democratic Administration with re- 
sponsibility for the financial depression of the past 
Summer. While this charge may not be entirely 
unwarranted, in view of the new and radical en- 
actments of Congress, at the same time I believe 
that financial! conditions this Summer were merely 
a turn of the wheel in its ordinary course of revo- 
lution, and were therefore primarily financial and 
commercial rather than political in character. I 
feel that there is every reason for predicting to 
you a gradual and steady advance in the price of 
high-grade investment bonds, particularly in the 
municipal and public service corporation field, for 
s.me years to come, until the time when over- 
prosperity and overproduction once again bring 
about the conditions which result in a periodical 
panic. 

There is no better time to sell investment bonds 
than immediately following a panic, for the very 
logical reason that it is the best time in the world 
for your customers to buy them. 
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Disappointed Faith 
in Wall Street 


Not as to Its Ethics, Which Will Take Care 
of Themselves, but as to Its Political 
Judgment and Financial Prescience 


*By A. W. DOUGLAS 

N all the realms of thought we are the willing 

believers in inherited creeds, accepted without 
question, until some doubter with a Missouri cast 
of mind (needing to be shown) applies the acid test 
of common sense to the sacred inheritance, and 
then the labored fabric of years falls into sudden 
and general ruin. So it has been, until late years, 
the prevailing belief, even among the shorn lambs, 
that Wal! Street stock market fluctuations foretold 
with unerring and uncanny prescience the course 
of commeicial matters. 

Nowadays this interesting theory finds scant 
credence anywhere west of the Alleghany Moun- 
tains and scuth of the Pennsylvania line. Nor is 
the reason far to seek. One of the prophetic poets 
once said that “few beliefs will stand question- 
ing,” and that is what happened to this theory. 
So far as there was any logic to it, it ascribed 
to the controlling factors in the market an amount 
of foresight which every thinking man knew they 
did not and could not possess. 

The course of business in this country is con- 
trolled and guided not alone by financial condi- 
tions, but even more fundamentally and perma- 
nently by the new wealth which we take each year 
from the soil, largely in the stape of crops, and 
by the general trend of thought among the people, 
or what we denominate “public opinion.” As re- 
gards the crops, the closest students of meteorology 
and of agriculture—for the crops hang upon the 
weather—have never been able to make more than 
a general forecast, most indeterminate and most 
indefinite, based upon the law of averages and the 
recurrence of certain weather cycles. It is very 
sure that the leaders of Wall Street knew of such 
things only second hand, and from what some one 
told them, for it is very certain that they had 
neither time, opportunity, nor inclination to be- 
come acquainted with fundamental facts of this 
nature. 

UNFULFILLED TERRORS 

So far as being able to predict the future of 
commercial matters from any knowledge of the 
trend of pdpular thought, it is patent and of 
common observation that the attitude of Wall 
Street for many years in this regard has been 
that solely gf hostility, distrust, and apprehension. 
It is true of the people, as of an individual, that 
genuine comprehension of their motives and their 
purposes can come only from sympathy and toler- 
ance. Likewise these qualities can only be acquired 
by personal observation and contact, so that there 
may be an impartial and human estimate of the 
other fellow’s point of view, and the causes and 
reasons of its being. 

The provincial and unsympathetic standpoint 
that judges at arm’s length, and without personal 
knowledge of differing conditions, naturally rises 
to no higher conception of deep-seated and nation- 
wide impulses than to class them as the mere 
hysterical impulses of ignorance and prejudice. 
Of the three great factors in the shaping of com- 
mercial life there only remains to the Wall Street 
seers that of finance, of which they are admittedly 
masters, but you cannot solve an equation of many 
unknown qualities by knowing only one of them. 
FALSE PROPHECY 

If at any time during the last half a dozen 
years one had consulted Wall Street operations 
for insight and inspiration, he would have gazed 
not into a clear crystal, but rather into a troubled 
pool, muddy and obscure, and with aimless and 
purposeless driftings to and fro. If such a one 
had further sought guidance, what would he have 
found in the utterances of those journals that 
represent Wall Street thought, or in the Delphic 
forecast of those professional prophets of the stock 
market, who apparently take themselves seriously, 
and who are gravely quoted in the columns of 
the financial journals? 

Not so much as a glimmer of understanding 
of the deep and abiding import of the awakening 
of the public conscience; scarce a shred of under- 
standing of the coming of that militant democracy 
which makes for increased opportunity for the 
many and the curtailing of the privileges of the 
few; no realization of the profound change in pub- 
lic sentiment that places the welfare of the many 
above all other consideration, and utter blindness 
to the fact that the ideals of the present were not 
to be judged by the moss-covered inheritances of 





*Vice President of one of the largest mercantile 
concerns in the Mississippi Valley. 





the past. Instead there was vain and futile re- 
bellion against the new order of things; inconceiv- 
able and willful refusal to accept the inevitable; 
hopeless regrets for the past, and an obstinate 
clinging to the delusion that this new revolution 
was a mere passing phase of popular hysteria. 

Most of all, Wall Street’s eclipse is to be 
largely ascribed to the loss of general belief in the 
sincerity of its operations. It is not that the 
American people are no longer a nation of gam- 
blers, for this is only partly true, but because the 
average man does not care to go up against a 
game where he feels he has no show for his white 
alley. 
WALL STREET’S FUTURE 

Horse racing has largely died out in the coun- 
try, not alone because of its gambling accompani- 
ments, but also because it was hopelessly crooked. 
The general belief was, and is, that the Wall 
Street stock market is no longer so much the 
necessary mart for the exchange of securities as 
the playground of daring and able manipulators, 
with a surplus of funds and a deficit of scruples. 
If, therefore, the whole proposition became the 
mere manipulated semblance of a reality, then 
there was but little to be learned from a market 
where the laws of supply and demand were over- 
shadowed by the wiles and artifices of specula- 
tion. Whatever else it might be, it was certainly 
not a guide as to the future of business. The 
general hostility to Wall Street has largely died 
out, but in its place has come a forgetfulness and 
a prevailing indifference that regards the stock 
market as largely a negligible quantity, despite 
much pathetic plaint regarding those mythical 
widows and orphans, whose substance is being 
wasted by the attitude of a wrong-headed public. 

Every impartial student believes some day, 
though it is not yet in evidence, that Wall Street 
will come into its own again, but in different 
guise and a more chastened spirit than in the 
days of its fatness. In sober truth, we are much 
like children, in that we run to generalizations, so 
we seek “barometers of business” for our com- 
fort and guidance. Forgetful meanwhile that no 
one thing, whether it be the stock market or the 
steel and iron industry, is broad and comprehensive 
enough to indicate all the complex tendencies of 
commercial life, and that the nearest approach to 
safe guides in these democratic days is a knowl- 
edge of fundamental agricultural and industrial 
conditions, and an impartial, intelligent, and sym- 
pathetic understanding of the drift of popular 
thought. 





THE NEW FREEDOM 


English Reflections on the Way of the Gov- 
ernment With Big Business 
Special Correspondence of The Annalist 


LONDON, Jan. 7.—In the separation of the 
Union Pacific’s holdings of Baltimore & Ohio stock 
we see a fresh sign of that millennium of peace and 
good-will between the President and the corpo- 
rations which we have been watching with absorbed 
interest. Each side, we observe, is conceding to the 
other all that it can, without affecting the sub- 
stance of its interests, and that, after all, is a very 
sensible thing to do. 

At present our view about Messrs. J. P. Mor- 
gan’s resignation of Directorships is that it is an- 
other instance of the graceful concession of some- 
thing which it makes no manner of difference to 
Messrs. Morgan to concede. At first we supposed 
it might be the first step in a gradual withdrawal 
of the firm from business, on purely personal 
grounds. We are used here, especially in South 
African circles, to see a great house which has ex- 
ercised absolute power in its sphere dwindle and 
vanish within a few years of the death of the man 
who made it. But we are told by those who should 
know that that is not so with the Morgan house, and 
that love of power can be inherited with other 
things. 

Knowing that, we come to the conclusion that 
the resignation of formal Directorships will make 
no difference to the substance of Messrs. Morgan’s 
control, and our argument is that that must be so, 
because if it would make a difference, they would 
not do it. We can well believe that the formal 
Directorships must have caused much loss of time 
for no adequate direct remuneration. Besides, it 
must be at times awkward and even embarrassing 
for members of banking firms who are Directors of 
railroads to appear on both sides of the counter in 
transactions for loans and so on. 

The substance of a banker’s power over a cor- 
poration which he finances, everybody knows, does 
not depend on his sitting and voting at formal 
meetings of boards. Here, then, was something of 
no practical importance, and in itself an incon- 
venience, which could be given away not without 
spectacular effect, and the tradition of which would 





either placate the President, or if it did not do that 
would at least take the wind out of his sails. 

A very prduent and proper step, we are disposed 
to think. But will it really make any difference to 


the President’s assault upon monopoly, that some- 
thing has been done to remove the appearance of it 
by the removal of interlocking Directorates? If it 
does, he is a simpler man than we take him for. 
But then, again, what is the att ing party to do 
next? 

One by one, all the legal and formal circum- 
stances which it fixed upon as the causes of the 
abuse of monopoly are being removed, compulsorily 


or voluntarily, and yet everybody, it seems, knows 
that the monopolies are totally unaffected. Trusts 





and combinations are legally dissolved, interlocking 
Directorates are resigned, and everything goes on 
just the same as ever. Apparently these were not 
the causes of monopoly, but simply its symptoms. 
To do what he seeks to do, the President will have 
to leave the symptoms alone, and cut “eeper. 





REICHSBANK’S FEAT WITH MONEY 





Almost Alone It Furnished the Funds for 
Financing the Turn of the Year 


Special Correspondence of The Annalist 

BERLIN, Jan. 6—The movement at the Reichs- 
bank during the final week of 1913 was considerably 
less favorable than might have been expected in 
view of the relatively easy position of the money 
market. The total depreciation of the status by 
$146,000,000 was of unusual proportions, only a few 
of the more critical weeks of the past two years hav- 
ing shown greater pressure. The unfavorable move- 
ment last week finds its explanation in several ways. 
In the first place, the Seehandlung, the largest lender 
in the Berlin market, not only gave no assistance 
during the final week of the year, but even called 
in nearly all of its outstanding loans maturing at 
that time; only loans of small sums were extended 
to the January settlement. The Prussian Co-op- 
erative Bank (“Preussen-Kasse”’), the next largest 
lender here, was also out of the market. This 


lack of assistance from the two largest sources 
of supplies threw very heavy pressure upon the 
Reichsbank. Moreover, the rate for contango 
money on the Boerse was 614 per cent., and short 
loans beyond the end of the year were about at 
the same rate, whereas the discount rate of the 
Reichsbank was 5 per cent. This made it profitable 
for the banks to get bills discounted at the Reichs- 


bank and use the money for prolonging stock en- 
gagements. 

Notwithstanding the heavy pressure last week, 
however, the position of the Reichsbank is still 
much more favorable than a year ago. Although 
the depreciation of the status was $27,000,000 great 


er than at the end of 1912, the general position was 
tauch stronger than then. At the end of 1913 the 
note circulation was covered by metal to the extent 
of 57.57 per cent., which compares with only 41.79 
per cent. at the end of 1912. This comparison 
would have fallen out even more favorably but for 
the heavy demands of the Imperial Government. 
In connection with the enlargement of the mili- 
tary establishment called for by the legislation of 
last Summer, for which the taxes have not yet 
been collected, the Treasury had to discount bills 
amounting to $44,800,000 in the final week of De- 
cember, which compares with only $20,000,000 at 
the end of 1912; and the total volume of such bills 


is now $96,000,000, as against only $25,800,000 a 
year ago. On the other hand, general discounts 
are now $130,000,000 less than a year ago, de- 
spite the fact that the increase in the last 
week of December was nearly $28,000,000 
greater than at the end of 1912—certainly a strik- 


ing illustration of the improved situation in the 
German money market that has come about within 
@ year. 

So far as the immediate prospects at the 
Reichsbank are concerned, these may be regarded 
as relatively very satisfactory. Instead of the 
very slow alleviation of pressure in the first months 
of 1913, we may now expect a very rapid recovery 
movement. Very many of the bills handed in for 
discount during the latter half of December have 
but a short time to run, and the redemptions dur- 
ing the next two or three weeks will doubtless be 
unusually heavy. Besides this, the new discount- 
ing operations at the Bank are certain to be very 
light, inasmuch as the rate of private discount has 
already dropped to below the official rate; and but 
few bills will be handed in at the Reichsbank under 
such circumstances. Moreover, the operations of 
the Imperial Treasury tlis month are likely to 
agsist in recuperating the status of the Reichsbank. 
Some $14,000,000 of Treasury bills are to be re- 
deemed by the middle of the month; and, besides 
this, the extraordinary military taxes will soon be 
collected, and this will enable the Government te 
licuidate its indebtedness at the Bank. 
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ARIS had a bank failure that caused a 

decree upon the Bourse suspending 
trading in the bank’s specialties, to which 
it was heavily committed. London was opti- 
mistic, prices rose, and new investment is- 
sues are announced. Berlin’s market for 
the stocks of iron and steel companies was 
up because the steel situation in the world 
is regarded in Germany as much more sat- 
isfactory. Mexican securities slumped 
everywhere on account of Constitutionalist 
successes and the action by Huerta confis- 
cating customs and postal money order re- 
ceipts, also his default on Mexican bonds. 
A hint of new taxation in France is given 
in the Paris cables. 


A PARIS BANK FAILS 


Involuntary Sales of Its Market Commit- 
ments Are Officially Suspended on the 








Bourse 
By Cable to The Annalist 

PARIS, Jan. 17.—Default upon its obligations 
by the Banque Auxiliare de Crédit and consequent 
attack by bears on the securities it had financed 
was the strong influence upon the stock market 
on the Bourse last week. Thursday morning the 
Syndicate of Agents de Change, after consultation 
with the Government and banks, prohibited the re- 
porting of the defaulting bank’s parquet position 
of 6,000,000 francs, making default inevitable. The 
Auxiliare’s chief interest had been in rentes and 
foncieres, of which 20,000 shares was its position, 
and these had shown a large loss for the week. 
A general panic threatened and compelled the 
Agents de Change to suspend further execution of 
transactions which would have doubled the de- 
faulter’s debt, which is now 10,000,000 francs to 
agents, hitting twenty-three of them, the biggest 
creditor among which is owed one million. The 
syndicate of agents will hold the position over 
until the market is fit to absorb the necessary liqui- 
dation, but the burdened corner will handicap their 
price recovery, overweighing the market in general. 
The loss to the Coulisse cannot be fixed. It is 
supposedly 6,000,000 francs and will probably be 
helped by the English syndicate in Peking and the 
Belgian Empain Combine, of which the defaulting 
bank was a representative. 

The members of the Bourse comment bitterly 
against the relentless action of the Agents de 
Change after having permitted the reckless accu- 
mulation of the position and, considering that the 
execution of transactions were suspended after the 
default was announced, the rank and file suspect 
a desire to sacrifice a certain energetic promoter 
whose success had interfered somewhat with the 
business of prominent rivals. The disaster seems 
to have been averted. The Auxiliare’s depositors 
escape unhurt, but other speculative banks are 


aimed at. 





A Mexican Slump in Paris 
By Cable to The Annalist 

PARIS, Jan. 17.—Mexico’s suspension on her 
leans, confirming her inability to obtain a Euro- 
pean loan, caused a 10 per cent. drop in Mexican 
4s and one of 60 francs in Mexican National Bank 
stock. It is officially denied that France is in any 
way urging the United States to hurry armed inter- 
vention, but on the other hand it is believed that 
Huerta is adopting the most vexatious methods in 
order to force European interests to intervene in 
his favor in order to avoid further mischief from 


hin. 





New French Tax Proposed 
By Cable to The Annalist 
PARIS, Jan. 17.—The Caillaux capital tax is ex- 
pected to bring 190,000,000 francs yearly from all 
citizens possessing over 30,000 francs in capital, 
compelling a sworn declaration from taxpayers. 
This will meet strong opposition. Further new 





taxes proposed are a 1 per cent. stamp on the 
securities of foreign companies, 5 centimes per 
thousand as a Stock Exchange tax on transactions, 
and the creation of a petroleum monopoly, which 
last has set the automobile trade up in arms against 
it. Parliament will discuss the matter on the 20th. 
The Bank of France is reported to be buying gold 
in New York, which the fall of London exchange 
here facilitates. The week’s gain in gold is nine 
millions. The discount rate is unchanged. The 
Russian loan is said to have been postponed to 


mid-February. 





LONDON’S REVIVING CONFIDENCE 


Easy Credit Situation There Brings Re- 
surgence of Optimism 


By Cable to The Annalist 

LONDON, Jan. 17.—The week end sees a de- 
cided revival of confidence and return of opti- 
mistic spirit. The collapse of the South African 
strike was unexpectedly good news and there is 
abundant evidence on all sides of a coming period 
of cheap money. Hence there was a remarkable 
boom in Consols and gilt-edged investments which 
continued to-day. Consols closed at 731-6 after 
a remarkable rise of 114 since Thursday. 

The buying so far has been all professional. 
The same influences make British railway se- 
curities bright and cause a demand for the cheap- 
er American stocks. Kaffirs were naturally 
bright. After a slump, Mexican Government 
bonds and rails remain depressed by Huerta’s sus- 
pension of the service of the foreign debt and se- 
questration of customs revenue. 

In the meney market, the evaporation of the 
Transvaal strike causes confident expectation of 
a 4 per cent. bank rate next Thursday. The mar- 
ket rate of discount has fallen further to-day, 
sharply to 35s. Money is a drug at 3% on call, 
and bankers have credit thrown on their hands 
from all quarters. Central Argentine and Buenos 
Aires Western bond issues, totaling 4 per cent. at 
90, being well applied for stand at % premium. 
New issues to-day are the Victorian Government 
4 per cent. loan of £1,000,000 at 97, and the Forestal 
Land Company £1,200,000 5 per cent. debentures 
at 96. The New York Central one-year notes, 
placed last week at 51%, are now bought at 4% 
discount. 

Copper shares are depressed on account of the 
absence of American demand, in spite of the Rio 
Tinto strike, which now looks serious. 





Paris Bourse Chronology 


By Cable to The Annalist 

PARIS, Jan. 17—The market diary of the 
week starts with forced liquidation on Monday on 
account of the Banque Auxiliare de Crédit. French 
and Russian bank shares were attacked, while 
Rio Tintos profited by bear covering. Monday’s 
news of difficulties drew orders to sell from 
the provinces. Wednesday brought information of 
the suspension of interest by Mexico on its funds 
and Caillanx’s project for a capital tax. Thursday 
came the panicky market, following the Auxiliare’s 
default. Friday improved under the influence of 
foreign markets, that of New York especially, and 
Russian support for all Russian industrials. Sat- 
urday was slightly firmer. 





German Industrials 


By Cable to The Annalist 

BERLIN, Jan. 17.—Better reports from the 
iron and steel business in the United States stim- 
ulated the market in iron shares. Even the break- 
down in negotiations for organizing the German 
tubing syndicate hardly affected the irons in gen- 
cral. These received a new stimulus to-day from 
higher iron and steel prices on the Duesseldorf 
Exchange yesterday and better English reports. 
Steamship securities vexillated considerably but 
closed with good advances, 











AN UPWARD TURN IN BERLIN 


Even the Industrials Have a Better Market 
on the Boerse 


By Cable to The Annalist 

BERLIN, Jan. 17.—After four sluggish days, 
trading on the Boerse this week had two days of 
unusual strength. The first half of the week was 
dominated by the African strike, which it was 
feared would stop arrivals of gold in London and 
thus react badly on the international money mar- 
kets. The troubled situation in Albania also af- 
fected the market. Suspension of interest pay- 
ments by Mexico bore heavily on Mexican securi- 
ties, but hardly influenced the general situation. 
Mexican stocks and bonds fell sharply under heavy 
selling, but the liquidation became lighter Friday 
and to-day and the declines were smaller. 

The Mexican Government 4%s and 5s recov- 
ered moderately, but others are still falling. Te- 
huantepee bonds have been giving way sharply 
for two days. 

One good factor was the announcement of the 
Prussian loan. The easy terms offered are be- 
lieved to insure a large oversubscription. German 
3s have been rising since the loan was announced, 
but the 4s have fallen. 

American stocks moved irregularly, but rose 
moderately yesterday. 

Money is very easy. It is abundant because of 
the large supplies held in readiness for the Prus- 
sian loan. Calls stand at the minimum rate. There 
is an increasing demand of discounts, the rate for 
which shows weakness. It is generally believed 
that the Reichsbank will reduce the rate in a few 
days, but in some quarters there is doubt about 
it, and it is thought that London’s action will be 


awaited. 





A MINIMUM OF SPECULATION 


There Is More Buying for Investment Than 
Trading for Profits in London 


Special Correspondence of The Annalist 

LONDON, Jan. 7.—In the City there is a great 
calm. In the money market, brokers and bankers 
are rolling in money after the year’s end, and even 
when they have paid off the Bank the whole £25,- 
000,000 which they borrowed from it at the turn of 
the year, they will probably still have a surplus. 
If the Bank of England’s rate of discount is not 
reduced to 4% per cent. to-morrow, then it will be 
to-morrow week. That fall has already been dis- 
counted by a sharp fall in the market rate of dis- 
count to little better than 4 per cent. There is 
“easy money” before us now until the screw of 
the collector of income tax begins to tell, which it 
generally does toward the end of this month. 

Waiting for France to get its loans out, for 
Mexico to give some sign of what is going to hap- 
pen to it, and for our own mild political worries 
here, in particular about the possibility of an inter- 
ruption of business in Belfast, the Stock Exchange 
keeps quiet. Day by day an onlooker becomes more 
and more impressed with the fact that it is no 
longer a place of speculation. -It is idle now to 
speak and write of it as a clearance house for a 
gambling public. That is past history. 

The small speculator no longer lays his golden 
eggs in Throgmorton Street; that goose is dead. 
The Exchange, much to its own disgust, is fulfilling 
its legitimate functions of supplying stocks and 
shares to investors of varying degrees of courage, 
and in doing it members bet with each other a 
little; but of speculation for its own sake, there 
is none. There may be again some day; it is diffi- 
cult to believe it now. 





German Financing in 1913 


Special Correspondence of The Annalisi 

BERLIN, Jan. 6.—The flotation of new stocks 
and bonds in Germany was somewhat less active 
in 1913 than in 1912. The total amount was $594,- 
000,000, as compared with $618,000,000 for the pre- 
vious year. The greatest activity, as is usual in 
times ef industrial decline, was in bonds rather 
than stocks. While the issues of the latter fell 
off one-half—amounting to $105,000,000, as com- 
pared with $212,000,000 for 1912—the issues of 
bonds rose from $405,900,000 to nearly $500,000,000. 
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The Ancient Glory 
of Dutch Finance 


In the Eighteenth Century It Was Am- 
sterdam That Told European Powers 
Whether They Could Get Loans or Not 
Special Correspondence of The Annalist 
AMSTERDAM, Jan. 8.—The official inaugura- 

tion of the new Amsterdam Stock Exchange Build- 

ing has reminded Holland of the predominating 
role that it plays in the commercial and financial 
life of the Dutch Nation. Heretofore the Stock 

Exchange has occupied one of the rooms of the 

city’s public Exchange, leased by the union of the 

members of the Stock Exchange for a period of ten 
years. Toward the termination of the lease, the 

Stock Exchange Committee was unable to come to 

an agreement about the conditions of renewal, and 

so decided to build an Exchange of its own. This 
building is to be opened on New Year’s Day. The 

Vereeniging voorden Effectenhandel, which has 

in its membership nearly all the stock brokers and 

bankers in Amsterdam, is the principal association 
in the stock and bond trade, and the business con- 
nected therewith, in our country. 

Besides the Amsterdam Stock Exchange there 
are others in the Cities of Rotterdam and The 
Hague, but both these Exchanges are considered a 
kind of Clearing House for the orders the brokers 
and bankers in these particular places have re- 
ceived, and any balance that remains to be sold 
or bought is transacted on the Amsterdam Stock 
Exchange. The greater part of the orders cleared 
on the Exchanges of Rotterdam and The Hague 
are cleared at the average prices quoted on the 
Amsterdam Stock Exchange. The committee of 
the Amsterdam Stock Exchange issues daily a list 
of quotations which is regarded as the sole official 
list in Holland. The stock ticker is still unknown 
here, and only the highest and lowest prices are 
quoted. In some instances the closing prices are 
also mentioned. Consequently, all orders given 
during the official Exchange hours, which are from 
1:30 to 2:45 in the afternoon, must be executed, 
unless especially agreed upon, within the official 
quotations. 

In active times some trading in securities is 
done after the official close. This trading is con- 
tinued sometimes till about 6 P. M., but the prices 
at which transactions are closed are not officially 
listed. 


UNLIMITED MEMBERSHIP 

In contrast with many of the Exchanges abroad, 
our Exchange is not limited to a fixed number of 
members. The only requirement for membership 
of the Vereeniging voorden Effectenhandel is that 
introduction must be made by twenty members, 
and must be approved by the committee. If desired 
a ballot could formerly be demanded by ten of the 
members, but this rule has just been waived. About 
ten years ago the cost of introduction was not very 
expensive, only 500 florins had to be paid to the 
Treasurer of the union, but gradually the condi- 
tions have become heavier, and now 1,000 florins is 
the cost of introduction, and, moreover, a sum of 
6,000 florins, either in cash or in first-class securi- 
ties, has to be furnished as a guarantee fund. 

The yearly contribution of members amounts to 
30 florins, and for clerks, authorized to transact 
business, the fee for the first three clerks is 175 
florins, and for each subsequent clerk 100 florins 
more per year. 

Transactions on the Stock Exchange are, with a 
single exception, entirely for cash, and the shares or 
bonds sold are supposed to be delivered within four 
days. In practice the delivery can be postponed 
for a short time. Registered stocks or bonds are 
very seldom dealt in; our public do not like such 
securities, and in all such cases, where the origi- 
nal shares are in the form of registered stock, like 
American and English shares, there are adminis- 
tration offices that issue against deposit of the 
original shares, when registered in their name, and 
under payment of a small fee. 


GRADED COMMISSIONS 

A schedule of minimum rates of commission has 
been fixed by the committee and approved by the 
members, which schedule is as follows: For securi- 
ties quoted below 25 per cent., 14 per cent. for mem- 
bers of the Stock Exchange, 1-32 per cent. for 
members of the provincial unions of stock brokers, 
1-16 per cent. for individuals living in Amsterdam, 
and 3-32 per cent. for individuals outside Amster- 
dam. For securities quoted from 25 to 105 per cent. 
the commission is doubled, whereas on securities 
quoted above 105 per cent. the commission is 
charged on real value. The number of securities 
listed has increased enormously during the last 
few years. In total about 1,800 of various kinds of 
securities are officially quoted of which there are 








870 belonging to the pure Dutch securities, and 930 
foreign values, among them not less than 400 of 
American origin. 

The important place that the Amsterdam Stock 
Exchange has held from olden times as a place 
where securities of nearly every nation could be 
transacted was recounted by the President of the 
union at the inauguration of the new Exchange. 
In his speech he referred to the high place our 
country stood in at the end of the sixteenth and at 
the commencement of the seventeenth century in 
the commercial life of Europe. 


ONCE WORLD'S TRADE CENTRE 

The Amsterdam Exchange was the centre of 
world trade at that time, and foreign countries 
borrowed heavily in Holland. Being the sole nation 
that could give credit on such a large scale, Am- 
sterdam attracted the foreign markets. In the 
course of the eighteenth century, when the prac- 
tice of loaning against issues of bonds developed, 
the Amsterdam Exchange was flooded with foreign 
values. The European powers as well as the small- 
er German States closed their loans through the 
intermediary of Amsterdam bankers. 

Besides the Government bonds, loans of Ger- 
man cities and mining works, loans of the Antilles, 
loans of colonies, including those of English-Ameri- 
ca, as well as loans of several foreign trade and 
shipping concerns, were known on our Exchange. 

According to a list found in the Government 
archives in The Hague, before the year 1772 several 
hundred foreign loans aggregating in amount near- 
ly 100,000,000 florins had been concluded here at an 
average rave of interest of 5 per cent. When, after 
the crises of 1773, the Amsterdam bankers refused 
to furnish England the money for its wars against 
the colonies in America and against France, anger 
in England rose to such a height that it ended in 
the fourth English war with Holland. This war, 
that failed to produce a favorable result for our 
country, was followed by French rule, and a long 
period of the severest depression took the place of 
the former prosperity. 

However, in the second half of the last century 
prosperity returned, accompanied by a rapid in- 
crease of the various kinds of enterprises in which 
capital is interested. 





DRASTIC REFORM FOR PROMOTERS 


London Exchange Is After Brokers Whose 
Methods Are Not Faultless 


Special Correspondence of The Annalist 

LONDON, Jan. 9.—In these days when the 
public has ever a stone ready to throw at brokers 
and middlemen, matters of Stock Exchange disci- 
pline are of some international interest. It may be 
recorded, then, that the committee of the Stock Ex- 
change, which has wide and absolute disciplinary 
powers, has been carrying on a crusade against 
abuses in the modern method of introducing shares 
to the market without a prospectus for which 
somebody can be held responsible. The method 
of introduction as practiced in London is as fol- 
lows: Promoters get together and arrange that 
the shares in their new company shall be disposed 
of in blocks, the first block to pay expenses, the 
second for working capital, the third for their own 
benefit, the fourth for working capital again, the 
fifth again for the promoters, and so on. A dealer 
in the market is then given an option over as 
many blocks as it has been decided to sell. It is 
arranged to start the shares, probably £1 shares, 
at par. Then the dealer’s option is probably at 
par less %, exerciseable over a part of the shares 
included in it when the market price is par, and 
over other parts at advancing market prices. 
Little slips are printed giving a few particulars 
of the company and distributed broadcast in the 
Stock Exchange and about the city. The dealer 
arranges with a number of brokers to bid for the 
shares. Outsiders are attracted by the show, a 
market for the shares develops, and as the price 
rises the dealer calls his options and feeds the 
demand. If the price falls, the dealer buys back 
what he has sold. In any case he is protected by 
his options from loss. If all goes well the pro- 
moters sell their shares and make a large profit; 
if not, they lose the costs of promotion. 

The committee of the Stock Exchange has been 
busy with an inquiry into circumstances attending 
the introduction to the market of the shares of 
the Casey-Sutton Cobalt Proprietary Co., Ltd., a 
Cobalt mine. The gravamen of the charges made 
was that the printed slip circulated contained mis- 
statements about the working capital available for 
the company. In the result, the committee made a 
holocaust. Four or five members were suspended 
for periods of from five years to one year; one was 
censured severely; thirteen just censured. It is much 
to be hoped that this exemplary action will check 
the practice of prospectusless introductions. 











Price of a New Era 
Is Wasted for War 


What England Is Spending On Armaments 
Would Be Enough to Set the People Up- 
on a New Level of Civilization 


Special Corre spondenc of Ti 41 

LONDON, Jan. 7.—At this time of year our 
estimates are taking final form in discussions be- 
tween the Ministers of the spending departments 
and the Chancellor of the Exchequer and the Cabi- 
net. As usual, a forlorn hope in favor of economy 
and reduced expenditure on armaments is being 
carried on by the Liberal daily press, led by the 
weekly Economist. In 1912-13 the army and navy 
cost us £72,000,000 out of a total expenditure of 
£163,000,000. No long argument i eeded to prove 
the magnitude of this evil. 

Spent upon profitable and rep e objects, 
that annual £72,000,000 of a ited capital 
wealth would raise the human ra our islands 
and empire to a new ! of ci lo grati- 
fy the stupidities of intcrnational y, and the 
vulgar pleasures and ambitior a small class 
in each nation, we sin against the future of the 
race by pouring the means into the 
North Sea. 

At present there is litt] Public 
opinion is too willingly led : 1} l and un- 
reasoning hatred of Germany |! of soci- 
ety which thrive upor V trad 
and a probable income incré esti- 
mates, we seem doomed to fresh ta ] aps 
that may do something to cha opinion. 
What would do most would be t yf taxa 
tion on the working clas fre to 
a direct income tax on sm: 

The apathy of the workingman t > ruinous 
waste of his money on preparat yr armies 
from which he at least has nothing to gain and 
everything to lose is due to the fact that indirect 
taxes conceal from him the fact that it is his money 


that is being wasted. Make him pay an income tax 
so that he sees and feels that a1 1 dreadnought 


means an extra 5 shillings out of his pocket, and we 
shall at last have some driving force behind the 
campaign for economy. Now, such a campaign as 
the Liberal press is carried on beats the air. There 


electors 





is no argument that weighs wit th 


against the beating of the gong or dru! nd the 
warwhoops of the military, aristocratic, and leis- 
ured classes to whom international jealousies and 
intrigues are a favorite diversion, armaments a 
hobby and a pride, and war a profitable business 


UNION PACIFIC’S KINDNESS 
Consisted in Saving the Southern Pacifie 
Market at the Expense of B. & O. 


Special Correspond: of { t 
LONDON, Jan. 7.—The Union Pacific’s scheme 


for reducing its holdings is just what expected. 
Baltimore & Ohio stock is chosen for distribution 
because, we suppose, of trouble between the cor- 
poration and the executive over the holding of a 
big block of it in the same hand with a big block 
of the competing New York Central’s stocks. The 


ind comfort- 
ym of that step 


dividend is reduced to the more 
able figure of 8 per cent. The 

seems so clear that we are disposed to see in it 
the real motive of the scheme. A cash distribution 
is added to equalize the gain in stock to the loss in 
dividend, and so nobody gets any advantage. The 
grievance of the preferred 2rs does not 
amount to much. They do not 


* in dividend; 





so what is there to compensate them for? They 
lose a little support for their Di , but that 
is hardly practical. Baltimore & Ohio stockholders 
have a quarrel with the Union Pacific’s action, for 
which there is more to be said. About half the 
Union’s holding of Baltimore & Ohio stock was 
taken over from the Pennsylvania xchange for 
Southern Pacific stock. Baltimore & Ohio stock- 
holders must feel little gratitu o the Union 
board for acquiring this block of simply in 
order to scatter it broadcast. Indeed, the motive 
for the transaction from the Uni point of view 
is not obvious. Why did the boa wap Southern 
Pacific for Baltimore & Ohio tribute the 
Baltimore & Ohio, instead of distributing the 
Southern Pacific? The ansv doubt is in 
order to spread the ill-effect of distribui on 
over two stocks instead of heaping it all on one, 
and that is why Baltimore & Ohi tockholders 


board for its 
ble 4 per cent. 


have little gratitude to the Unio! 
kind attentions. Holders of convert 


Union Pacific bonds have a more substantial 
grievance than the preferred. A reduction of 30 
per cent. in the option price of conversion is clearly 


due to them. 
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Change in the Drift 


of Western Sentiment | 


Not Much Tangible Increase in Business Ac- 
tivity, but a Notable Cheerfulness of 


Spirit Has Succeeded Discouragement 

Special Correspondence of The Annalist 

CHICAGO, Jan. 16.—Business feeling has ‘m- 
proved right along since the end of the year with- 
out tangible improvement in general business. Vol- 
ume continues to decline in most lines. The steel 
industry is an exception. Railroad inquiries are 
worth mention and sufficient to increase mill opera- 
tions, with material reduction in industrial unem- 
ployment and decided stiffening of prices. The 
long-delayed arrival of old-fashioned Winter was 
welcome, but no sooner had it begun to quicken the 
pulse of trade than it disappeared. It is feared 
that the entire season will be almost as soft as last 
Winter was. Traffic has shown little change since 
the end of December, but it is rather better bal- 
anced. Rising securities and declining money rates 
broaden the smile that helps to dispel gloom with- 
out stopping liquidation. Close attention is paid to 
the stock market on account of its almost infallible 
instinct for detecting trend changes. Its recent 
action has been regarded by many clever observers 
@s somewhat too effervescent. They argue that 
the reckless waste of capital for years cannot be 
repaired in a few weeks. 

Few expect, even with good crops, as much pro- 
duction and distribution of materials and goods as 
last year, with its high records in bank clearings 
and car loadings, but many do expect a larger ratio 
of profits. During the inventory period business 
men do not push things vigorously, so it is grati- 
fying to find mail orders and road sales holding up 
well, although not at the December level. Buying 
closely to current needs is expected to continue sev- 
eral weeks or months. 

Country banks are returning crop currency in 
Jarge arnounts and reducing their loans made with 
reserve centre banks last Autumn. Bank deposits 
are working up, with loans held tightly in check. 
Varying interpretations of the outlook explain 
much of the irregularity. Business interests ex- 
pect further decline in rates soon. January is 
always a month of shifting aspects and mixed opin- 
ions; seldom so much so as now. There is quite 
general concurrence upon two points, namely, that 
the fundamentals have changed for the better, and 
that the new banking arrangement will, when es- 
tablished, prove very beneficial. 





STATE CONTRACTS FOR PROGRESS 


Idaho Has Sold a Lumber Company Timber 
Lands with a Development Proviso 


The St. Louis Lumberman 

Through the closing of a deal between the State 
of Idaho and the Barber Lumber Company, an ex- 
tensive development project of great importance 
to the entire Spokane country is made possible. 
The State sold to the company 12,000 acres of tim- 
her on State school lands in the vicinity of More 
and Grimes Creeks, in Boise County, for a consid- 
eration of $100,000. The lumber company is bound 
to put in the field within four months a crew of 
engineers to survey for a standard gauge railroad, 
to be constructed from the mouth of More Creek to 
the mouth of Grimes Creek. The lumber company 
also is bound to have the railroad completed and 
put in operation as a common carrier wihin twenty 
months from the date of delivery of deed to the 
timber. The further condition is made that the 
Barber Lumber Company will cause operations to 
begin a its saw mill near Boise as soon as circum- 
stances will permit, and the company is required 
to run its mill for at least one year. Provision is 
made, however, that, if the company strikes un- 
avoidable delay in acquiring its right of way for 
the railroad, it shall be given such additional time 
as it has been delayed, provided no other corpora- 
tion constructs and puts in operation the railroad 
within the twenty months’ period. The deal means 
the resumption of activities at one of the largest 
lumber mills in the Pacific Northwest located six 
miles northeast of Boise, which mill has hardly 
turned a wheel for seven years, due to the fact that 
the Barber Lumber Company’s timber holdings 
until recently had been involved in litigation. The 
company now controls over 70,000 acres of timber. 
A company has been organized with $7,000,000 
capital, known as the Boise-Payette Company, to 
take over the Barber and Payette lumber compa- 
nies. The new company plans to enlarge the pres- 
ent mill and perhaps to build two or three new 
mills. 








Bulgaria’s Defense 


Editor of The Annalist: 

As a subscriber of your publication I naturally could 
not help noticing the article in your last issue of Nov. 
1j under the heading “‘ Profit and Loss in the Business 
of War,’ which article was written in depreciation of 
Bulgarian interests. All information given heretvutore 
s proven to be entirely void of foundation, and I feel 
led to give your readers the solid facts as I obtained 
them from an undisputable authentic source. It is strange 
to read Mr. Petér Zaldari’s intimation that Bulgaria 
‘uncivilized duplicity,””’ when in reality tne 





aueted with 

entire course and events of the late war have proved 
quite the contrary. The last census of recruits has 
demonstrated that 9 per cent. of the recruits in gen- 
eral were able to read and write, of which 17 per cent. 
have weduated from primary schools and 10 per cent. 
from high schools. A people With a general nauonal 
education such as Bulgarian soldiers have enjoyed can- 
not possibly develop into a state of “uncivilized du- 
rlieits burthermore, it is very well known and ac- 


knovledazed that uneivilized duplicity "’ cannot by any 
means be characteristic of Bulgaria, as otherwise she 
would never have attained the high standard of prog- 


ress and advancement in the short time of thirty years 
since he emancipation, 

Keferring to Mr. Zaldari’s statement as to commis- 

or aving been appointed to visit the various capitals 


and in co-operation with Bulgaria's representative Min- 
isters at the principal courts carry out the instructions 
with regard to the effecting of loans the country is in 
dire need of, 1 may only point out that the misintorma- 
tion of Mr. Zaldari is at once apparent by his suggestion 
of a Bulgarian Minister in Washington, bi ria is 
not and never has been represented in Washington as 
yet, and all other “commissions” have never existed, 
for the men filling the offices mentioned in that article 
are and were always in Sofia. None of them have ever 
been sent out to borrow money on behalf of Bulgaria. 
Iiowever, considering the tight financial situation all 
over the world, one should take into consideration that 
not only Bulgaria but also Servia and Greece are pre- 
pared to accept money from abroad, for which purpose 
Greece has delegated the Director, Mr. Valovridis, of 
the National Bank of Greece, to Paris. Mr. Valovridis 
called on the principal banking institutions of Paris and 
other neial centres, but apparently without resuits. 

The criterion of the Bulgarian War loans as given Dy 
Mr. Zaldari does not at all tally with the established 
authentic faets. Here are the true figures: 

1. Seventy-live million franes were loaned by @ 
French syndicate under the auspices of the Banque dc 
Paris et de pays Bas at 6 per cent. plus 14 per cent. at 
par, and of this amount only 50,000,000 were expended 
for actual war demands, whereas the rest was employed 
for the construction of railway. Mr. Zaldari, however, 
places this loan as being 50,000,000 francs, obtained at 8 





fi 





per cent. and subscribed at 92. 

2. Twenty-seven million francs by a Russian syndi- 
ate under the auspices of the National Bank of Rus- 
sia, at o'y per cent., at par, and not 50,000,000 francs at 
6 per cent. interest and subscribed at 9514, as he put it. 

3. One hundred million franes, which he claims Bul- 
garia had loaned from the National Bank of Bulgaria, 
do not comprise a loan at all, but merely a withdrawal 
of the State’s own money from its own bank. Mr. Zal- 
dari poses as ignorant of the fact that this bank is op- 
erated under the auspices of the Bulgarian Govern- 
ment, and his conclusion that an interest of 5 per cent. 
is contracted for and that the loan was made at the 
‘ow subscription of 88 is plain Greek mythology. be- 
sides the amount was not 100,000,000 but 105,00)),00U0 
frances. 

In contrast to Ms inference that “‘ annuities on old 
debts were not paid for 1913,"" I may say r-ght here 
that even the coupon for May, 1914, has already been 
deposited in cash with the interested foreign banks. 

With certainty, as to coerce upon the mind of the 
readers the impression of veracity, the writer then con- 
tinues to give an account of the ‘‘total cost of the war 
‘officially reported.’ ’’ I wish to insert here that no 
official statemenis have as yet been completed as to 
the total cost Of the War, but nevertheless here are 
some of the items mentioned in his article: 

The three items actually contrived for the purpose of 
swelling the amount: 

1. Railway expenses are put down as 25,000,000 francs. 
There are no railway expenses to Cliarge up, for tne 
whole railway system is Government owned, and 
the Government used the railways for its own pur- 
poses, while the @ntire railway torce consisted of men 
trained for the purpose and called to the colors as sol- 





diers, 

2. Now follows an entry of 20,000,000 franes for “* Ad- 
ministration expenses.’"” The Executive Department, in 
fact the whole strength of administration, was composed 
ef men entirely subject to military discipline, and there- 
fore no expense can be carried here. 

3. The second largest item figures as “ for soidiers 
pay,’ and here, very generously, Mr. Zaldari puts down 
210,000,000 francs. I do hope that the readers of that 
article were not 4s ignorant of the tact that Bulgaria 





has never paid for service in the army, as Mr. Zaldari 
has chosen to be. Taking it for granted that Kngiand 
and the United States are paying for regular military 
service, he sets down this item, deliberately beheving 
that credibility in soldiers’ wages would be unquestion- 
able in these English-speaking countries. But the fair- 
thinking class of people know that, like in Germany, 
France, Austria, and Other countries, military service 
is compulsory in Bulgaria, and hence we can eliminate 
the whole item of “ soldiers’ pay.” 

Mr. Zaldari writes of the deficit in this year's finan- 
cial status of Bulgaria. There is a deficit, but tar 
from reaching the amount as specified in that article. 
The following argument will prove that the financial! 
standing of Bulgaria and her inhabitants is of a more 
solid nature than that of her surrounding neighbers: 

In the first place, the law of Moratorium was pro- 
claimed in all the belligerent Balkan States. This law 
involves a temporary non-payment of notes and debts 
of all kinds. In fact, no financial obligations of any 
kind may be pressed as long as the Moratorium remains 
in force. In Bulgaria this law has been dismissed some 
six months ago, whereas it still remains in force in 
Greece and Servia. European and American exporters 
have long been paid because of it, while they will have 
to wait for payment from merchants in Greece and Ser- 
via until the law of Moratorium will be removed there, 











too. Foreign banks established in Sofia declare that 
not a single note had to be protested for non-payment, 
and that just as soon as the Moratorium was declared 
as void all obligations were promptly met, and conse- 
quently not one business failure could be recorded. It 
is, indeed, remarkable that not only interest due on 
mortgages but also the proportionate amortization of 
the borrowed capital were paid to insurance companies 
or the respective banking institutions. When the men 
left their homes the women rose up like Amazons to 
harvest the grain, so that against the export last year 
of 250,000,000 francs, this year, the year of the tragic 
war, but of a miraculous harvest, 350,000,000 francs in 
grain awaits exportation. Neither are Bulgarian ex- 
porters in haste to sell. They are waiting better prices, 
which demonstrates amply that Bulgaria is in no finan- 
cial plight at the present time. 

The requisition for the war of personal property 

confiscated according to law,’ as Mr. Zaldari puts it, 
in the first place, did not reach such an abnormal 
amount as he wished to have it appear, and, in the 
scated.”’ The Bulgarian 








second place, was not “ confi 


peasants furnished as requisition, against duly certilied 
documents, about 100,000 horses, 120,40” bullocks, and a 
great part of the army's provender. These documents 


or receipts are now accepted instead of actual cash for 
the disbursement of the peasan.s’ taxes, so that the 
greater part of the requisition is thus daircady paid, 
while the rest is entered as interna] loan, to be paid in 
the usual way with the customary interest. 

Speaking of Bulgaria’s debts and her faithfulness in 
meeting her obligations, and to prove that during tne 
sear of tragic war and hard pressing historical events, 
she has maintained her splendid standing and is there- 
fore in no pitiful condition, | am permitted to furnish the 
rollowing figures, obtained dire from the Bulgarian ve. 
partment of Finance: 

Dec., 1912, still 
Frances. due—francs, 














1-4 mortgage loan, IN 2 UO.00 80,000, 500.00 
y ec loan, 1902... 2105.00, 000,00 100, 130,000,000 
3—S'o loan, 1904... . 99,980,000.00 96, 182,500.00 
4—41.‘— loan, 1007... ccccece: 145,000,000. 00 900.00 
5-4 loan, 1900......06... 82,000,000,00 186.00 
6—1%,, loan, 1000........ . . 100,000,000,.00 US, 5SU,000.00 


7—Debt on account of East 


Rumelia annexation 28,069,276.17 27,904,276.17 





. 668,611, 776.17  627,782,062.17 
Current acecunt with the National Bank 


OF BUBAFIM cccccccsvcscnecs 77,704.18 





30,66 





FOQR wcdiac eee ceccccececcccces eeecess 


Paid as per ist of Dee., 1913, under ac- 
count of annexauiwn debt of Rumelia.... 
Paid on the purchase of the Eastern Rail- 
WEIR, snc hac cehseesisesdersaceencseoseecias 42, 000,000.00 
Expeniei on building of 


2.025,000,00 





SR nn dcbece wiiesds does nKdetcsneoudcawess 144.32 

if one takes into consideration that Bulgaria has 
meanwhile expended for the construction of 2,240 kilo- 
meters of railway 550,000,000 francs, for ports 25,000,- 
000 frances, and the amounts paid out during this cur- 
rent year toward the above debts, one can readily 
come to 2 conclusion as to how much Bulgaria has 
really spent for armaments and other items Mr. Zaldari 
has ircivded in his account of Bulgarian expendi- 
tures. As to a rearmament of the army, only the minor 
erticles will be wanted, like ammunition, &c. As far 
as guns are concerned, the last inventory has shown 
Pulgaria to possess something over 300 first-class guns 
in the very best order, which were captured from the 
Turks during the first war, to say nothing of other 
trophies which fill the gap of armament lost by Bul- 
garia during the late wars. This is over and above of 
wiat she had before the war. 

The undervalued esiimation of Bulgaria's alfairs, as 
pictured by her neighbors, may be caused by Jealousy. 
Pulgaria has a gigantic project of Commercial] advance. 
ment in view, and already the work is lined cut for tne 
making of a great port of Porto Lagos, on the Aegean 
Sea. Direct comunications will be established to do exX- 
tensive business with the United States, and Bulgaria 
will no longer have to depend upon the railway com- 
munications with her surrounding States so as to get 
her goods from abroad, but will receive and send direct 
through her own magnificently situated Aegean ports. 
The rich tobacco fields which alone more than compen- 
sate Bulgaria for any loss in war; the mineral mines Of 
wealth awaiting development, (and American capitalists 
are already aproaching the proposition;) the vast 
regions of most fruitful farming lands now in her pos- 

behind 








session, are no small reasons why Greece, still 
Bulgaria in every branch of industry, commerce and 
education, is trying to hinder her wherever she may 
find an opportunity to do so. 

In closing, I wish to say that, deducting the strip of 
land evacuated in favor of Rumania, Bulgaria has 
gained 14,689 square miles, and not only 400) square 
miles, as Mr. Zaldari presumes. The Moslems living in 
the newly acquired territories are tar from being hos- 
tile. On the contrary, they gladly hail Bulgarian rule, 
since Bulgaria happens to be the only country granting 
religious freedom to everybody, irrespective of nation- 
ality or race. The peaceful and prosperous occupation 
of Moslems and Greeks in old Bulgaria js sufficient 
proof of this statement. Bulgaria is still the ‘/argest 
Balkan State, excluding Rumania, and leads in every 
respect. I do nOt wish to reply to the chauvinistic re- 
marks as to captured Bulgarian flags with the inscrip- 
tion ** Straight to Athens.’ Bulgarians have no such me. 
scriptions on their flags, and are known to be void of 
jingeism. ‘Their main aim is to uphold morality, sober- 
ness and domestic economy, which was always bul- 
garia’s standard, and of which virtues none of her 


neighboring States can boast. 
M. MOMTCHILOW. 





Sofie, December, 


The Short Wine Crop 

Recently published official figures show that the total 
production in 1913 of wine in 78 of the 87 departments 
of France amounted to 48,593,770 hectoliters (1,278,420,- 
510 gallons). In 1912 the same departments produced a 
total of 61,339,305 hectoliters (1,620,403,280 gallons). 
The two Departments of Marne and Aisne, comprising 
the champagne district as limited by law, produced, in 
1913, 116,205 hectoliters (3,069,793 gallons), against 
288,723 hectoliters (7,627,473 gallons) in 1912, or about 
one-third of a normal crop. 
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Barometrics 





O change in the trend of business is shown in last week’s baro- 

metric statistics. Tue ANNnatisr Index Number again ad- 
vanced slightly, showing that food prices are still rising, but most 
of the basic commodities which changed in price at all were lower. 
The tide of immigration, according to the latest report, is still 
running very high, and promises to make the current fiscal year 
a record one. Rail earnings are still declining, but at a slower 
rate than in recent weeks. Money rates all over the country were 
somewhat lower. The average New York banking position was 
stronger. The number of commercial failures increased largely. 








THE ANNALIST INDEX NUMBER 


Weekly Averages. Years’ Averages. 


oe ree 143.28 WOE shears nee 139.98 
Ge. Mise ccencs:s 142.92 \ rerrre 

OM, Biv esoncs. dee pe asecseneee 
Saae 140.94 |i ae oes 
BE cscs a's 141.85 TBI. 5.6sicccens 109.25 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from January, 1913, to date by weeks, and its exact present 
position are shown in the chart below: 


Curve of the Food Cost of Living 


coeccee 1913 1914 
Feb Mar Apr May Jun Jul A Oct Nov Dec 








POTENTIALS OF PRODUCTIVITY 


Copper and Iron Produced 











December. uae Year. —— 

1913. 1912. 1912. 
Tons of pig iron....... 1,983,607 2,782,737 30.7 723, 101 29,388,490 
Pounds of copper....... 138,990,421 143,354,042 1,622/4 50,829 1,581,920,287 


American Copper Consumed 
December. —— Calendar Year. —— 
1913. 1912. 1913. 1912. 








At home, pounds....... 21,938,570 58,491,723 767,351,760 819,665,948 
Exported, pounds ...... 73,542,413 65,713,796 869,062,784 746,396,452 





Total, pounds ...... 95,480,983 124,205,519 1,636,414,544 = 1,566,062,400 


Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 


Past Same Week —Sept. 1 to Latest Date.—. 

Week. in 1913 This Year. Last Year. 

Cotton, “into sight,” bales.385,378 248,335 10,551,266 10,485,526 
American mill takings...... 144,814 185,247 3,218,140 3,257,471 
*World’s takings........... 393,943 444,152 7,019,335 6,949,832 


*Of cotton grown in America. 


The Metal Barometer 


—End of December.— —End of November.— 
1913. 1912. 1913. 1912. 
Daily pig iron capacity, tons. 66,168 90,791 71,686 86,950 


U. S. Steel’s orders, tons.... 4,282,108 7,932,164 4,396,347 7,852,883 
World’s copper stocks, lbs.. .157,563,667 202,170,182 107,849,429 183,111,259 


Building Permits 
, 122 Cities —— 
1913. 1912. 





November, 107 Cities. 
1913. 1912. 



































$61,096,254 $67,643,792 $36,514,585 $54,452,010 
Migration 
November. Five Months.——— 
1913. 1912. 1913-14. 1912-13. 
Inbound (alien only)........ 104,671 94,739 639,482 469,128 
Outbound (alien only)....... 27,632 41,444 123,547 142,723 
EE 5a5dks obs cxscces +77,039 +53,295 +515,935 4+-326,405 
OUR FOREIGN TRADE 
November. Eleven Months. - 
1913. 1912. 1913. 1912. 
fxports ........... $245,645,895 $278,244,191 $2,250,929,517 $2,148,902,186 
Imports .........-.. 148,594,741 153,094,898  1,608,829,114 1,663,977,611 








Excess of exports. $97,051,154 $125,149,293  $642,100,403  $484,924,575 
Exports and Imports at New York 





Exports. Imports. 
1914, 1913. 1914. 1913. 
Week ended Jan. 10. $17,773,584 $24,499,338 $19,074,085 — 727,241 
Two weeks ......... 32,876,194 39,554,165 34,800,655 38,339,790 
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FINANCE 
Year Same Period, 
Past Week. Week Before to Date 1913. 
Sales of stocks, shares. 2,183,404 1,777,038 4,347,360 92 
oe High 70.86 High 68.90 High 70.8¢ Hig 
Av. price of 50 stocks 4 Low 68.64 Low 67.79 Low 67.50 Lov 
Sales of bonds, par val. $18,487,900 $15,924,000 $37,883,90( $ 
Average net y ield of ten 
savings bank bonds. . 4.285% 4.320% 4,311 4.1266 
New security issues. - $45,216, 000 $32,857,400 $86,751,400 $219,640,400 
Refunding — Daas aokatace + 35,000, 000 5,498,100 410,498, 1 419,120,000 





~ MEASURES OF BUSINESS ACTIVITY 


Bank C learings 





Percentage figures show gains or losses in com parisor 1 ir before 

The past week. P.C The week before P.C "he t P.c i 

oe $3,575,089,610 — 6.6 6 $3,561,922,919 — 3.8 $10,500,152.707 tte 

1913...... 3,840,227,087 +10.3  3'902'824'207 +12.2 11,312,783,534 + 9.6 

cL oe 3,482,676,563 + 3.13 3,300,467,460 — 2.97 10,323,891,431 4 0.04 

ea 3, 376,773,720 —20.46  3,401,324.973 —11.82 10. 556 —20.83 

rT Rem 244,478,587 438.15  3,860,232°511 4.2931 12.977 le tes 36 48 
1909...... s 07a Ses etn +11.85  3,418,004,893 +19.09 10,260'566 371 
ee 2,592,975,842 —19.88 — 2,870,057,458 —16.50 —_7.894.926.011 

1007....... 8,235,794,225 —13.76  3,441°757'849 — 863 10°137°471'647 - 
The Car Supply 

Jan. 1, Dec. 15, Dec. cS I I )» Jan. @ 

Net surplus of 1914. 1913. ‘1913. 1913 1912 : 1 1910. 

all freight cars.188,850 101 y045 57,254 *6 048 17,058 135,9 6,924 38,416 


*Net shortage of cars. +Date of busiest use of cars ir 
Gross Railroad Earnings 





*First Week +¢Fourth Week Al July 1 

i in January. in December Nove to Dec. 1 
i ee $8,028,784 $13,103,332  $130,309,188 $656,749,929 
Same last year........ 8,296,799 3,508,685 135,102,578 659,199,453 
Gain or loss..... —$268,015 —$405,353 $4,793, $2,449,524 
—3.2% —3.0% 5 —0.4% 


*25 roads. +26 roads. $24 roads. 


“THE CREDIT POSITION 


Cost of Money 























Last Previous Since Jan. 1 ne Week.— 
Week. Week. High.Lo i912. 
Call loans in New York.2 @3 2 @5 10 2 % @2% 
Time loans in New York, © @ ; ——r 
(60-90 days) ........! 3 @4 3%@ 4% 454 { 4144 2 @2% 
Commercial discounts: ‘ 
OW TOPE ooccccccas 414,@4% 5 @ 5% 53, 41 : 2% 
BRIN Soa sinnaieines 6 @6% 6%@7 i 6 ( 6 § @5% 
Philadelphia ........ 4%@5% 5%4@5% 6% 4% : 6 3%@4 
EE ae 6 @6% 6 @6% 6% 6 6 ae 
en eee 41% @5 5 @5% 6 115 4 L 3%@4 
Minneapolis .........6 @7 6 @7 7 6 as 
New Orleans ........ 7 @8 7 @8 s 7 6 @8 6 @8 
New York Banking Position 
(Both Banks and Trust Companies, Averag 
Loans. Deposit ( Reserve. 
EGE WON oo citix aricccndaea $1,899,577,000 $1,790,448,000 44 { 24.88 
Week before .....cccce 1,879,432,000 1,744,479,000 417,589,000 23.9 4 
Same week, 1913........ 1,940,016,000 1,820,727,000 000 23.13% 
7s. year’s High. ..666.4. 1,899,577,000  1,790,448,00( 
on week ended........ Jan. 17 Jan. 17 
ck. 1,874,614,000 1,717,649,0( 
on week ended........ Jan. 3 Jan. 
Condition of All National Ban! 

Loans and discounts, cash, and the ratio of of all the 
national banks of the country at the time of the Cor all have been (in 
round millions): 

Oct. 21, Aug. 9, Ju 4,8 & 2 23. Dec. 3, 
1913.' 1913." “1918. 1912 1 1908. 1907 
Loans and discounts.$6,261 $6, 163 $6,143 $6,041 $5,659 ¢ ) $4,751 $4,585 
Cush .. ......eee 890 899 915 896 863 s 868 661 
P.c. of cash to loans. 14.2 146 149 14.8 15 18.3 i4.6 
Specie Movement at the Port of New 
E s of 

Week ended Jan. 10: pow opi Ext Exports. 
ee et, Le ER SE Re PET ee $389,755 7 $380,516 
MRE alors pits ca een le Foe aes 769,476 564,678 

UST. Ge Sraad aye uence melee ee $1,159,231 3975,0¢ $184, 162 

From Jan 
i eR eS or ee eee $513,121 $1,740.11 $1,226,991 
CRM aires Scie ah agi nkh pa aren cca 928,724 217,768 710,956 

MMRRG cetera ie.o 9 b0% $1,441,845 $1,957,87 $516,035 


*Excess of imports. 


The Week’s Commercial Failures 














Week Wee Week Ended 
Ended Jan. 15. Ended Jan. 8 Jan. 16, 13. 
To- Over To- Over To- Over 
tal $5,000 tal. $5,000 tal. $5,000. 
ES Sen ee are 165 83 156 70 161 16 
NG 4655/5 K.stiaig ie abs ae 179 48 111 32 132 3 
SERRE re roar 97 42 113 55 13 28 
BE is 105cnscnneeesnn 52 18 42 l 68 1¢ 
United States .......... 493 191 422 170 434 157 
COME ob dcckcdveccenscwe 49 15 51 l 21 6 
Failures by Months 
19138. - 1912,_____ 
December. ees December: November. 
CTT CCC 2,569 1,377 1,311 1,175 
DAES. snccccetesestais $31,480,761 $24,199,485 $15,164,589 $15,646,105 
———_—_—_——Calendar Year—— acai 
_— a 1911. ~ 1910. 
PNR 5c ccrdcctocceso 13,441 12,652 
Liabilities ............ $072,672. 288 $203, 117391: $1 91, 061, 665 $201,757,097 
WEEK’S PRICES OF BASIC COM MODI TIES 
Range sir Mean price of 
Current Jan. 1 Price other years 
Price. High. Low Jan. 1. 1913. 1912, 
Copper: Lake, per pound..............+ .1450 15125 .1450 148125 .16125 .1597 
Cotton: Spot, middling upland, per lb.. .1290 .1290 123 1260 .1310 144 
Hemlock: Base price per 1,000 feet......24.50 24.50 24.5 24. 5t 23.75 21.65 
Hides: Packer No. 1, Native, per pound.. .1775 18 1775 17875 = «6.18125 .175 
Petroleum: Crude, per bbl.............. 2.5 2.50 2.50 2.50 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton...14.90 15.15 14,90 15.025 17.025 15.94 
Rubber: Up-river, fine, per pound... .75 .76 73 745 .905 1.13 
Silk: Raw, Italian, classical, per pound.. 4.55 4.55 4.45 4.50 4.40 3.84 
Steel billets, at Pittsburgh, per ton... .20.00 20.00 20.00 20.00 24.25 22.3% 
Wool: Ohio, X, per pound...... ecvecce +20 20 23 23 at 29 
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Money and Banking 


AST week prime commercial paper was discounted in New York 
at a rate as low as 414 per cent., and Stock Exchange loans were 
correspondingly cheap. The investment situation has turned, and 
the money for fixed investment goes at a lower rate. The reserves 
of banks are growing. Shipments of gold from New York to Paris 





were made last week. 



























c — 
a . 
Bank Clearings 
For the week ended Saturday noon. Reported by telegraph to The Annalist. 
Year's 
Central hird Wee - rhree Weeks Change. 
Reserve Cities ii4 1 1914 1913 Fr. &. 
New York S182 OL G18 $2 9O4 445.046 $5,914,085, 928 $6,408,055,610 at 
ah co moray GOA2 ‘ SAV 64,695,442 Os 
St. lo 1120417 91.4065 4927 271,088 969 1.2 
Total 3 cities $2,452,028, 227 — $2,651,508,108 — $7,162,205,787 — $7,644,488,021 6.5 
] e cities 
} more S40 488 858 $45,917,779 14.6 
Boston ats ISD.512.501 204,208, G18 8.9 
«ine rat mete LL 746 500 S808 05 4.6 
Cleveland 2S 04 OS "7.140.918 OS6 962 O2 
Th el oe S475 049 465,907 7.005 7.4 
Detroit OD4S 284 27 46,649 10.2 
Kan. Cit Mo 62 IST SSG 7.42 y 169,557 381 3.3 
Los Angeles - !7 SOO, oe !7 430 76, 140,008 2.2) 
Louis ‘ 1 G2 S80 6.5 
Minneapolis ‘ LO STU, S07 0 
New Orleans YL OS 537 ” 
Omaha ‘ IS,S20,510 SS 388,65 a4 
Philade!phia ‘ 171. SS1.S876 T4106, 2.7 
Pittsburgh aa 51 AST.SOS 156,832 Ww. 
St. Paul 11.615,497 woo 39 
San Francisco AL T1G OAS 145,618, 14.1 
Seattle 1 024,034 37,511,720 S.2 
Total 17 res. cities SISO G70 544 $841,489, 247 $2,571, 861,645 4.6 
firand total. . .$5,216,690,771 $5,405,082, 553  $9,474.067, 580  $10,067,710,511 9 
RECAPITULATION 
Tie third week of ti year compares with the third week of last year as follows 
Three central reserve cities 3 ° in Decrease $218, 560,ST9 or SZ 
Seventeen reserve cities btaccssaumaae ..Decrease 57,812,705 or 6.8% 
Total wenty cities, presenting 90 of all reported 
elearings Decrease 276,382,582 or 7.9 
rhe clapsed three weeks of this year compare with the corresponding three weeks of 
last vear as follow 
Three central reserve cities é Decrease $482,252.284 or 6.2% 
Beventeen reserve cities ........05. ‘ ceeeeeess Decrease 111,410,847 or 4.6 
otal twenty citic resenting ‘HW of all reported 
clearings Decrease 593,645,151 or 5.0% 


EUROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 
1914, 1913. 1912. 
Gold wets ...ee. £39,890,867 £35,273,610 £37,506,547 
Reserve ro ard 29,869,000 25,644,895 27,712,507 
Notes reserved ............4.. 28,827,000 24,633,580 26,857,545 


Reserve to liabilities 5556 © 49% % 49% 


Civewlation ....ccccccvccccccer 28,470,000 28,078,715 28,044,040 
Public deposits .............4.. 7,647,000 10,688,542 16,983,685 
CUROr Gemestte ccs ccccsccce 46,065,000 31,484,817 39,607,897 
Government securities ........ 12,149,000 13,035,484 15,270,184 





30,723,000 31,577,071 31,665,009 
weedes 414% 5% 4° 
BANK OF FRANCE 
1914. 1913. 1912. 
Francs. Francs. Frances. 
Gold ... ; rieelaweumedies 3,506,814,000 3,181,000,000 53,182,200,000 


Other securities 
Discount rate.. 


DN dcccnndrtanancehgadannn 635,940,000 651,400,000 804,750,000 
Circulation ........ pemnneae 6,011,376,000 5,856,362,435 5,442,180,685 
General deposits ............. 576,549,000 567,560,039 618,250,960 
Bills discounted ............... 1,607,586,000 1,973,726,443 1,390,840,127 
Treasury deposits ............. 166,608,000 280,980,741 152,303,187 
ee CECT TERT C CEC CTT Ce 760,867,000 740,436,193 690,822,907 
DE SOM 6 cccdanccuanasaune 4% 4% 312% 


BANK OF GERMANY 
1914. 1913. 1912. 
Marks. Marks. Marks. 
Gold and silver.........cesce. 1,566,917,000 1,158,400,000 1,136,180,000 
DL, id dudestusdbe ean 2,051,093,000 1,983,540,000 1,776,740,000 
PNG SOND. ccs caches anion 5% 6% 5% 

BANK OF NETHERLANDS 
Week Ended Jan. 3, 1914 
1914. 1913. 1912. 

Dutch Guilders. Dutch Guilders. Dutch Guilders. 
eee 151,489,875 162,399,047 142,599,877 
PS ic Rau daiwadlee kuwememeln 8,875,595 7,872,368 10,281,904 
Bills discounted .........++... 89,098,572 109,801,735 98,189,856 
98,740,958 79,541,474 90,446,429 








MOVEMGOE ick ce ivicnecedenices 
Circulation 770,665 334,459,095 316,185,470 
PEED dk caricdencncsintecees 5,691,473 7,009,898 9,384,164 
Discount rate ........ccccceees 5% 4% 4% 


COURSE OF FOREIGN SECURITIES 
Range for 1914 
to Date. Range for 1913. 

Last Sale. High. Low. High. Low. 
pT  reeererre ree 98 98 97 9915 95 
British Consols ...........+ oun: Bee 71% 71 7-16 75% 71 1-16 
Chinese Railway 5s ............ 88% 8845 88 92 85 
French rentes, 3 per cents....... 85.95 86.20 85.12% 89.90 83.35 
German Imperial 3s........ seca oe 75 15 77% 723 
Japanese 444S...........ceeeeees 88% 89 88% 903% 83% 
Republic of Cuba 5s..... Trey 100 99 10245 99144 
Russian 4s, Series 2............. 88 8812 88 91% 87 


United States of Mexico ds...... 84% & 84 95% 87% 











Clearing House Institutions 


Actual Conditions Saturday Morning, Jan. 17, with Changes from the 
Previous Week 
Banks. — Trust Companies.—— -————All Members.——-- 
Loans $1.561,000,000 -+$24,139,000 §. +$1,445,000 $1,913,064,000 +$25,584,000 














Deposits. 1,407,445,000 48,101,000 408,154,000 + 508,000 1,815,599,000 + 48,609,000 
Cash ... 34, 896,000 24,495,000 61,300,000 — 1,471,000 456,196,000 + 23,024,000 
Reserve.. 28.05% + 0.81% 1.01% — O.38% 25.12% + 0.61% 
Surplus. . 43,084,750 12,469,750 76,900 1,547,200 45,111,650 + 10,922,550 
Cire’n 44,551,000 — 612,000 44,531,000 — 612,000 


Loans, Deposits, and Cash Compared 

Taking the Clearing House banks alone, because the trust companies have 

no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 


Loans. Deposits. Cash. Loans. Deposits. Cash, 





1914. $1,547, 777.000 $1,282,711,000 § 1910. .$1,190,259,000 $1,190,694,000 $319,679,000 
1S... 1, 860,081,000  1.585,097,000 1909, . 229,110,600 1,404,459,700 376,705,100 
1912... 1,395,220,000 1,454,800,000 THOS, . 3,677,700 1,090,188,500 295,182,600 
1911... 1,219,924,800 1,214,953,400 107... 3,957,300 1,042,434,400 279,069,500 
MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 
Capital Loans Legal Legals Re- 
and Net and Net and serve 
Profits. Discounts. Deposits. Specie. P. C. 





$6,558,100 $21,974,000 £26 





301,000 $5, 
8,817,000 27.0 
5,091,000 26.5 


Bank of N. Y N. B. A 5,000 25.9 
Bank of Manh. Co , 7,140,300 


4.254.000 


2h.070,000 


Merchants’ National Bank 19,456,000 





Mech. & Metals Nat. Bank. 15,006,800 52,015,000 12,892,000 
Bank of America 25,619,000 6,424,000 









National City tank +, 100 1SO,015, 000 170,969,000 a 5,000 27.7 
Chemical National Bank.... 10,802,400 SOL SS1 000 28,115,000 7,640,000 27.2 
Merch. Exch, Nat. Bank , 1,144,200 6.611.000 5,659,000 1,781,000 26.7 
Nat. B. & Drovers’ Bank FR 421,900 2.052,000 507,000 25.0 


10,514,000 2,671,000 25.4 
44,503,000 12,007,000 27.0 


Greenwich Bank . 1,619,100 
Am. Exch. Nat. Bank 4 889,000 





Nat. Bank of Commerce.... 41,555,900 112,430,000 32,247,000 28.7 
Pacific Bank . . ° 1,495,600 4,830,000 1,294,000 26.8 
Chat. & Phe. Nat. Bank , 3,583,500 11),461.000 4,965,000 5 
People’s Bank : , 678,000 1.084.000 537,000 

Hanover National Bank..... 17,640,900 72,427,000 25,830,000 H 
Citizens’ Cent. Nat. Bank.. 4,935,800 25,680,000 6,022,000 25.9 
National Nassau Bank nen 1,485,200 10,125,000 3,249,000 28.4 





846,000 9,086,000 2, 





8,000 29.55 






Market & Fulton Nat. Bank. 





Metropolitan Bank s 3.044.000 133,548,000 3,437,000 
Corn Exchange Bank 8,904,600 é SmUU 5,873,000 16,650,000 
445,000 27 .402,000 26,408,000 7,644,000 





Imp. & Traders’ Nat. Bank 
Nat. Park Bank ‘ , 
East River Nat. Bank 


7,709,000 11,462,000 24,351,000 
558,000 










1.000 














Fourth National Bank....... 10,884,500 2S. 456 000 7,950,000 
Second National Bank....... 3,764,900 14,407 1) k 3,479,000 
First National Bank........ 32,229,300 104,125,000 98,000,000 29,397,000 
Irving National Bank 7 . 100 A 30,896,000 

Bowery Bank . ‘ 1,029,900 2.254.000 3,443,000 

N. Y. Co. National Bank 2,586,500 &.505,.000 8,972,000 2,561,000 
German-American Jank 1,4 3,998,000 3,818,000 1,027,000 
Chase National Bank 5 15,000 110,642,000 34,713,000 





15,652,000 3,989,000 
3,171,000 
Oooo 


Fifth Avenue Bank.. 
German Exchange Bank 






Germania Bank ad 
Lincoln National Bank. 













Garfield National Bank 9, 

Fifth National Bank.. eos 744,400 3,823,000 

Bank of the Metropolis..... 3,545,206 123,261,000 13,361,000 3,390,000 
West Side Bank... .......00 1. 083,500 3 S26,000 4,549,000 1,172,000 
Seaboard National Bank 3,525,500 24,170,000 29,040,000 8,368,000 
Liberty National Bank. 2,850,100 22,557 000 , 8,112,000 


2,546,000 
6,217,000 
3,514,000 
1,624,000 


N. Y. Produce Exch. Bank 
State Bank 

Security Bank. ‘ 
Coal & Iron Nat. Bank 


908 GOO S.S16,000 10,181,000 
61,700 - 

















Union Exch. Nat. Bank. 9,534,000 2,389,000 
Nassau Nat. Bank, B’klyn 6,549,000 1,847,000 28.2 
All banks, average......$345,783,000 $1.547,777,000 $1,582,711,000 $383,309,000 27.72 








Actual total, Sat. A. M...$345,783,000 $1,561,000,000 $1,407,445,000 $394,896,000 28.06 


TRUST COMPANIES—Average Figures 


Capital Loans Legal Legals Recognized 

and Net and Net and Reserve 

Discounts. Deposits. Specie. Deposits. 

Breoklyvn Trust Co $24,144,000 = $18,967,000 $2,815,000 $2,696,000 
Bankers’ Trust Co 113,052,000 82,995,000 12,507,000 





,000 4,136,000 
13,542,000 1,920,000 
916,000 3,146,000 3,231,000 
147,214,000 101,714,000 16,175,000 13,484,000 

7,260,000 5,674,000 899,000 813,000 
14,815,000 9,949,000 1,610,000 1,302,000 
19,000 38,784,000 5,786,000 4,7. 


6,550,400 
2,402,700 


U. S. Mort. & Trust Co 
Astor Trust Co.. 

Title Guar. & Trust Co. 
Guaranty Trust Co...... 
Fidelity Trust Co........... 
Law. Title In. & Trust Co.. . 
Colum.-Knick. Trust Co.... 9,153,700 45,26 





oo 


















People’s Trust Co.......... 2,544,400 16,223,000 15,112,000 , 0 2,042,000 
New York Trust Co........ 15,015,: 44,584,000 31,069,000 4,659,000 3,503,000 
Franklin Trust Co...... ei 9,255,000 7,457,000 1,122,000 1,002,000 
Rdpeetes THGeR Oeics cccaccs 10,056,000 8,728,000 1,317,000 1,093,000 
Metropolitan Trust Co.. 21,709,000 133,448,000 2,057,000 2,204,000 
Broadway Ti@st Co 12,500,000 12,031,000 1,799,000 1,404,000 








Average re fF .800,000 $407,737,000 $62,226,000 $57,149,000 








Actua! total, Sat. A. M.$142,151,100 $552,064,000 $408,154,000 $61,500,000 $59,532,000 
Average Figures —-Actual, Saturday.— 




















Specie. Legal T’ders, Specie. Legal T’ders. 

Ranks cnneeaee’ ec ccess cess e001, 000,000 $81,759,000 $515,859,000 $79,037,000 
Trust companies ...... eee 55,766,000 6,460,000 54,246,000 7,054,000 
EE kcccedidiehacoeekews $357 ,516,000 $88,219,000 $570,105,000 $86,091,000 





INTEREST AND EXCHANGE 


Money rates at New York during the week were as follows: On Call, 
2@3 per cent.; renewal rate, 2%, per cent.; 60 days, 3@4 per cent.; 90 days, 
3%2@4 per cent.; six months, 3%@4%4 per cent. Sterling exchange ranged 
from $4.8630@$4.8695 for demand, $4.8350@$4.8375 for sixty days, and $4.8680 
@$4.8720 for cables. Exchange on New York at domestic centres ruled thus: 

Boston. Chicago. St. Louis. San Francisco. 


OU, BS 0 4i.4tencesaare Oe 5e discount 5¢ premium 50¢ premium 
GOR. 1B .rcccccssoccss FOF par 5¢ premium 50c premium 
Ble BE cccccescesesc< OE par 25¢ premium 50¢c premium 
SOM 2D cvcccnccesisce Ot ar 25e premium 50¢ premium 


P 
MO. WS wccccsccsssense Bat 10¢c premium  15c premium 50c premium 
Jan. 17 ...cccccccess. par 10c premium  15c premium 55c premium 





reas 
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The Stock Market 


HE stock market seems to be now exercising its barometric 


NEW YORK 








function of forecasting general business conditions in the coun- | 
try. Last week prices moved steadily upward for a gain of two | 


points so evenly distributed among the classes of stocks as to con- 
vince one of its being the result of influences acting evenly on the 
whole market. 
money, and an awakening investment demand are accompanied by 
very cheerful discussion of political developments, including the 
probabilities. of the railroad rate case. 


The Course of the Market 


A May I A Oct 
Lit | Lid Li aden 
The Weekly High and Pi Average Price 
of 50 Stecks (25 Railroads and 25 


i Industrials) for 1912 and this year to date 





ae 





STOC K MARKET AV ERAGES 





The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 








Optimism over the general industrial outlook, easier | 


TIMES ANNALIST 


FIN ANCIAL CHRONOL OGY 


Monday, Jan. 12 
Stock market irregular but generally strong. Mone} 
cent. Demand sterling declines 10 points, to $4.8685. 





Tuesday, Jan. 15 
Money on call, 21; @2! 
Engagement of $2,000.000 g 


Stock market strong. 
unchanged at $4,8685. 


Wednesday. Jan. 14 
| Stock market closes with a sharp upturn, influ 
! 


of President Wilson’s attitude in respect to proposed corpo? 


Money on call, 2@215 per cent. 

York, Chicago & St. Louis suspends dividends or 

Thursday, Jan. 15 

Stock market active and strong. Money on c: 
sterling declines 40 points, to $4.8645. 


Friday, Jan. 16 

Stock market advances further on the e: 

sharp reaction. Money on call, 2@2'4 per c 
5 points, to $4.8640. 


Saturday, Jan. 17 
Stock market irregular. Bank stateme 
surplus reserve of $10,922,550. 


GOVERNMENT 
RECEIPTS. 


FINANCE 


| Revenues: 
ee ed TT ee $168.99 
Internal revenue— 

MIE et ba gas gaa cioalad alncacmarnka awn 174,657,841.10 
COU FO onc cba ccacssacenacese 2,854,814.1 
| PE iis onic bold tie ca asiacaesncncdsc 28,196,085.95 
| aoa ae Ree nian Ro RRO $374,730, 7 

Public Debt: 
Proceeds of sales of bonds— 
PU OUND, ik 5.40 deren ne cai ee 246,700.00 
Grand total of oreo ee ha Sis Sadie ar 6.977 ,056.7 


Ordinary: 














Demand steriing ; ved 


8} 


tual 














RAILROADS | Pay warrants issued.............0.... -» $381,063,500.88 
His. Lew. Last. Chee. High. Low. Last. Ch’ge Interest on the public debt.............. 1 1,992,894.91 
Jan. 12...80.85 80.31 80.56 + .31 Jan.15...82.51 82.68 82.32 + .60 | Oe Et A oe _. 396,056,395.79 
Jan. i3...80.80 80.34 80.67 + .11 Jan. 16...82.64 81.85 82.20 — .12 | Less unexpended balances repaid...... - ? 282 523.81 
Jan. 14...81.77 80.67 81.72 +1.05 Jan. 17...82.31 82.01 82.17 — .03 : ; : ——— ——-~ 
INDUSTRIALS : Net ordinary disbursements............ ‘ 73,871.98 389,983,200.79 
a JD wie — 
Jan. 12,..57.60 56.98 57.30 + .49 Jan. 15...58.88 58.07 59.69 AT — me of ordinary disbursements... 9,043,515.2 $10,145,365.47 
Jan. 13...57.77 57.11 57.65 + .35 Jan. 16...59.08 58.31 58.72 + 03 | “'Ronas ‘notes, and certificates retired... 044.00 $79,485.00 
Jan. 14...58.26 57.45 58.22 + 57 Jan. 17...5883 58.55 58.68 — .04 | Panama’ Canal: 
COMBINED AVERAGE | Pay warrants issued...................- 20,951,351.39 0,382,317.68 
Jan. 12...69.22 68.64 68.93 -- .40 Jan. 15...70.69 69.87 70.50 53 | Grand total of disbursements........... ; 134.7 1 1,167.37 { 10.445 5 5,003.47 
Jan. 13...69.28 68.72 69.16 + .23 Jan. 16...70.86 70.08 70.46 — .04 | .. eal sil ilies ees ee 
Jan. 14...70.30 69.06 69.97 + .81 Jan 17...70.57 70.28 70.42 — .o4 | Vet excess of @ staat AR ia ly bias air wstilatiaad 
| ’ay Warrants Dr 
YEARLY HIGHS AND LOWS Pier : 
é é | Legislative establishment ..........+....+- $7,102,909.23 $7,306,1 70.71 
Railroads. Industrials. Combined. | EGXOCUUIVO OETICO occ cc cccecrecceeencee ; 380,400.29 238.010.68 
High. Low. High. Low. High. Low. | State Department beet aetna: teeta cess 2,666,165. 15 ,081.730.88 
Cee eee 82.6Jan. 79.2Jan. 59.1Jan. 55.8Jan. 70.8 Jan. 67.5 Jan. ee Se ene public buildings 24,366,897.33 role 18819 
eee rere 91.4 Jan. 75.3June 67.1Jan. 50.3June 79.1 Jan. 63.1June | War Department—Military ...............  72,460,306.76 "9 8:00 
BE sinia patina 97.3 Oct. 88.4 Dec. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. | Civilian ...... cece ese e cece ees eceeeees r 13.60 
BE: ssvcanwan 99.6 Jan. 84. 4 Sept. 60.7 7 Jan. 54.7 wlll 84.4 Jan. 69.5 Sept. | _ Rivers and Harbors.............+.++.++. 98,915.63 
jencinieaeens e tier | Department of Justice.............eseesee. 62.36 
z | Pos i Not incl. “Postal! Service” 
~ RECORD OF TR ANSACTIONS. | RS er er errr ree 56 2 4 54 682 955 
| Navy Department—Naval ........... ae 34 3 3.0 } 
| SN aia erate ews 66 ees Sein, & sia 4 ¢ 29 7.6% 
Week Ended Jan. 17, 1914 | Interior Dept.—Exclud’g pensions and Indians 14,183,412.48 14, 57 
apes: ghee ITs cacti ak ahedicd <n wasaiview és 92,639,448.11 94 2! 
STOCKS (Shares.) f BRB oa iin ciciciciwnisiessiseesecesecsscn. 11,059.257.05 9, 3 
1914. 1913. 1912. | Department of Agriculture................. 13,495,835.41 2 93 
lees as » ..e | Department of Commerce............-. ae 6,423,358.36 8,212.186.16 
Monday .........e-.e eee eeeees 308,542 504,734 413.155 | Department of Labor................0.0005 2,079,387.51 “ ; 
EE, ocndeaasaccseracecesas 265,014 803,944 398,688 | Independent offices and commissions....... 1,648,606.67 1,517,790.22 
Wednesday .............. ee 390,934 504,040 398.012 | District of Columbia................... ae ,899,511.07 8,035,516.17 
Thursday 565.359 319.915 238 954 | Interest on the public debt................. 11.438,218.86 1,521,007.00 
oa a Raters lech nie eibleie tn te 507,466 458,240 408,875 | Total pay warrants drawn (net)..... $393,344,160.77 as 4 12.50 
Saturday ........+-.seeeeeee. 146,089 128,270 380,776 Bonds Held in Trust for National Banks, Jan. 14, 1914 
re 2,183,404 2,719,143 2,167,760 | penne len en ae 
TN Bb in oo kc kimsaasciesscs 4,547,360 4,927,593 6,647,864 Total Amount o1 To Se nicavad 
BONDS (Par Value.) Kind of Bonds. Outstanding. Deposit c , 
BME oa 008 eh gar reracase ss sponge papers $2,973,000 | 17S" Se of 1995. .$118,489,000 $39,189,900 $35,194,700 $3,995,200 $8,995,200 
; ee ee 3,058,500 2,376,500 3,908,000 | 5 S. 3s, 1908-18. 63,945,460 26,482,300 — 21,939,100 1543 900 43200 
TIBET io oceccnicccsescnss. 3,522,000 1,925,500 4,920,500 | Panama 3s, 1961. 50,000,000 16,749,700... .. 16,749,700 16,749,700 
MI 6k cbc desc ceecsedeses 3,928,900 1,780,000 5,005,500 | 2% Consols, = ery = ty ee ye yore 604 ,099,0¢ ° 7 700 13.786 200 
i 3,498,5 2,079,5 5.1565 Panama 2s, 1936. 54,63 54,171,06 52,867 56 1.303.500 12naQ 
poe Pee ee ee eee Te Le mpi tt yore 5,156,500 | Panama 2s, 1938. 30,000,000 29,541,140 28,919,140 _ 622,000 622 000 
AtUrdAY -. +2. eee eres essences #005 sat 3,608,000 | philippine 4s .... 16,000,000 5,854,000 i ,854,000 5.854.000 
7 ; pARER EET at rto Rico 4s... 5,225,000 821.000 nee 1821,000 221 00 
Beted WOME «002. -0 0.0000 aap ¥11,517,000 $25,571,500 Dist of Col. 3.658 6,944,650 Ea 933,000 
Year to date. ..........cceeeee 37,883,900 31,447,000 "72,991, 500 | Hawaiian issues. 6,515,000 reed uaa aad 085,000 2 
i reek’s dealings n is wi : Phil. Ry. Co. 4s. . 8,551,000 0 eee 918,000 
In espns alumnae dealings compare as follows with those of the corre- Manila R.R. Co.4s 6,735,000 —— 10'000 
sponding week last year: State, County,City 
‘ios 57,436,42 7,436,420 38,063,793 
Jan. 17, 714. Jan. 18, 713. Increase. satan ee hal ada — a ait Sd cca bei el 
Railroad and miscel. stock...... 2,183,088 2,718,840 *535,752 ite en ake sh $853,077,220 $7 “43, 019. 500 $110,057,720 $90,309,864 
NE iic.occctcccawseeee 316 33 288 | On dam. 7, 1914 = .nccoces 854,167,611 743 281,000 110,886,611 90,852,718 
Mining stocks ................ 270 *979 | On Dec. 29, 19138 «4... po pepe 742,909,750 11,5 538,410 91, 288,3 11 
Railroad and miscel. bonds...... $17,948,500 $10,761,000 $7,107,500 | G8 Bees STOR 127 148448000 IIRTBTI2T eebasnoe 
Government bonds ............ 70,400 258,000 *187,600 | On Dec. 10, 1913 ......-- 858,666,767 743,321,500 116348. 267 93,848,955 
EE, cba cdne co bsdccees 168,000 91,000 77,000 | On Dec. 3, 1913 ecccccee 858,847,490 743,413,250 115,434,240 93,970,723 
CE iodo en kn ctaede 301,000 207,000 94,000 | On Sept. 9, 19138 .....e- 819,177,581 742,100,050 77,077,531 67,545,014 
. Pn —aimianiin ee F  6|U lee 806,111,850 741,631,750 64,480,100 58,868,720 
Total, all bonds........... $18,487,900 $11,317,000 $7,170,900 National bank notes outstanding, $755,548,981; in circulation, $710,069,447; 
D in the Treasury cash-drawer, $45,479,534. On Dec. 22, $756,032,691, $728,339, 
ecrease. 710, and $27,692,981. 
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New York Stock Exchange Transactions 


Week Ended Jan. 17 


High and low prices for the week 


















Amount 


STOCKS Capital 

Stock Listed. 
ADAMS EXPRESS CO........... $12,000,000 
Alaska Gold Mines rere rr Ts 7,500,000 
Allis-Chalmers Mfg................+ 21,807,900 
Allis-Chalmers Mfg. pf.......ceee0. 14,629,000 
Amalgamated Copper Co.......... 153,887,900 
Amer. Agricultural Chemical Co... 18,330,900 
Amer. Agri 27,112,700 

15,000,000 


American 
Ameri : 
Amer. Brake Shoe 


Am, Brake Shoe 





& Foundry Co 
& Foundry Co. pf. 


American Cam CO. .cccccscccscecs 
American Can Co. pf........ oe 
American Car & Foundry Co...... 
American Car & Foundry Co. pf... 





5,900,000 
4,600,000 
5,000,000 






41,233,300 
30,000,000 
30,000,000 





American GD én 6d 6 dew aneas 
American Cities PE. cccces coves y . 

REO Ge in 6s 6eceaneabenes 1,500,000 
American Coal Products...... «++. 10,639,300 
American Coal Products pf........ 2,500,000 
American Cotton Oil Co.......... 20,237,100 
American Cotton Oil Co, pf........ 10,198,600 
American Express Co.........e00. 18,000,000 
American Hide & Leather Co...... 11,274,100 
American Hide & Leather Co, pf... 12,548,300 
American Ice Securities Co........ 19,045,100 
American Linseed Co.........e0. . 16,750,000 
American Linseed Co. pf........ . 16,750,000 
American Locomotive Co......ee+. 25,000,000 
American Locomotive Co. pf...... 25,000,000 
American Malt Corporation....... 5,759,200 
American Malt Corporation pf.. 8,838,900 
Amer. Smelting & Refining Co.... 50,000,000 
Amer. Smelting & Refining Co. pf.. 50,000,000 
Amer. Smelting Securities pf., B... 30,000,000 





American Snuff Co......ccsccsecs 11,601,700 
American Snuff Co, pf., new....... 5,940,400 
American Steel Foundries......... 3,940,000 
American Sugar Refining Co...... 45,000,000 
American Sugar Refining Co. pf... 45,000,000 
American Telegraph & Cable Co... 14,000,000 
American Telephone & Tel. Co.....544,616,300 
American Tobacco Co.........cce0- 40,242,400 
American Tobacco Co, pf.......... 1,298,700 
American Tobacco Co. pf., new.... 51,714,000 
American Water Works pf........ 10,000,000 
American Woolen Co............. 20,000,000 
American Woolen Co. pf........20. 40,000,000 
American Writing Paper pf...... 12,500,000 


Anaconda Copper Mining Co....... 


Assets Realization Co.......cecoccs 
Associated Merchants Ist pf....... 
Repeated Ge GOs c.stccceecean 

I 1, Topeka & Santa Fe ee 


<a & Santa Fe pf.... 





108,512,500 
9,990,000 
$492,000 

40,000,000 
194.531.0000 
114,199,500 

67,557,100 


BALDWIN 


LOCOMO 


WORKS 








Range Range 

—for Year 1913.—  ———— —for Year 1914 — 
megs Low High Date. Low Date 
m0 110 . enim e 
af l 23 ] l 20% Jan. 9 

’ ro 11% Jan. 16 8% Jan. 6 
nn 1 70 Jan. 15 i314 Jan. 8 
SU} 1%, 74% Jan, 16 707, Jan. 
ay tli, ed Jan. 12 17*, Jan. 2 
" iw M4, Jan. 16 1 Jan, 35 
Wik, HEM pe Jan, 16 2212 Jan > 

“OH a) 71 J 15 ua Jan. 6 
oe So wy J 7 m Jan. 9 
BG i27 1 J " 12Z9t, Jan. 12 
167% a | $% Jan. 15 28% Jan. 3 
1o SO On lar 1D so Jan bs | 
Mi ot Is Jan. 15 14%, Jan. 5 
L117 10S 114%, Ja 6 li4t. Jan. 16 
IS", chek > Jan 7 36 Jan. 5 
TS. GU, ot Jan. 1 oo Jan. 5 
TS TS ebutee th penene 
Si SO *84 Jan. 7 *s2 Jan. 5 
Lil, 105 106 Jan. 16 LOG Jan. 16 
ns 41°45 Jan. 1 oT‘ Jan Ss 
ON 95> Jan. 15 4% Jan. 15 

1G H 10S Jan. 15 Loo Jan +t 
ly ol % Jan. 16 i Jan. 16 
Sly 15! 22% Jan. 16 21 Jan. 15 
27% ii 25, Jan. 6 24 Jan. 2 

yt 6 11‘, Jan. 16 10 Jan. 8 
ws 20 31%, Jan. 16 29% Jan. 8 
uM 27 5% Jan. 16 $15, Jan. 2 

106 of OS% Jan. 15 Ha Jan. 6 
1% 3A 7 Jan. 15 7 Jan. 15 
61 117% 12% Jan. 6 2 Jan. 8 
i+, Ss! 67%, Jan. 16 O34 Jan. 3 
107 97 1Ol%, Jan. 17 wS% Jan. 3 
NG rit) . aheawns 
1933 150 1GS8 Jan. 160 Jan 2 
105 100 100 Jan y 4 N07, Jan 9 
ih 2 the Jat ley 28 Jan. 6 
118 oor loot, Jan 2 102 Jan. S&S 
1165, 110! 1137, Jan 7 L1b% Jan 7 
6 _— #§;  4#3§5ae eee 6 aekeenn 

1lt 120% Jan. 6 117% Jan 2 
an 249. Jan. 2421, Jan. 14 
ON 
HM) 105% Jan. 12 11% Jan. 7 
N%) 
W Wm lan. 16 5 jan, 16 

2 7 7S Jan, 16 iO Jan. 2 
2 & 1% Jan, 16 138% Jan. 7 
tH}! OT, i) Jar Ith ey Jan, 9 

127) te 29 Jan S 20 Jan. 16 
the Oy 
4331 121 8 ° 
1G ol 7 1 lt A lan 
mm Mo ts Jar re Jan. 1 
l 112 | 20) 1 1 116 Jan H 

° ‘ S14 I 7 

105 1) O4 we J 9 
Lith WH) ) an SS } is 
ss 77 81% .2 lt 77% Ja 6 

1 ! 1 7 l Jal 7 
a | a lt pe | Ja p 

7 ( Th l in fan. 10 
ye S ow l STly Jan Bs 4 
137 Pea) it os Jan. 15 iZ1 Jan. 5 

4, 6 \1 la 14 s lan, Is} 

116 loot 

116% 116 
rl 2h a) Ia l = Jan. | 
bat 1¢t wo j i IS la  - 
S { hy j 1:3 nos, Jan. 2 
oe DS i ol lan. 15 

206 204 212 17 2M, Ja I} 
Os; a) wm j lt 1 Jar o 
87 SD ous ws 
501 17 2S5, Jan ” “57, Jan. 14 
N71, SN Jan. 15 47, Jan. 6 

S62 Th Jan. 12 310 Jan. 12 

110 100 Jan. 6 *103 Jan. 6 
go ayer » Jan. Ib 59, Jan. 5 
1s 7% » Jan. 6 10 Jan. 14 
2554 17% Jan. 17 *20 «Jan. 17 
17745 10% Jan. 16 11% Jan. 3 
ob 23 Jan. 16 27% Jan. 7 

116", 965, Jan. 16 9914 Jan. 5 

145 1314, Jan. 139% Jan. 15 

158 125 o4 Jan, 15 128 jan. 2 

1SS 171% 134 Jan. 15 170 Jan. 5 
On Ob ‘ asaaee “se Seeahen 

12 119% 

150%, 1301 - oe 
17%, 1%, 39% Jan. 15 37% Jan. 9 
54 S47, 40 Jan. 2 10 Jan. 2 
4% 60 65 Jan. 8S 61% Jan, 2 
411. 241, 32% Jan. 15 28% Jan. 2 

155 eres eT TT < wendee 
33 23% 27% Jan. 12 26% Jan. 15 
69 —— 8 8=Fhl (asiCicrorw)|6 hls =— (is i | eenes 
65's > “és detente, <8) | Sane 

102', 102!, “< © eeeccece 

1425, 15h 134), Jan. 16 129% Jan. 2 
very 7% 114 Jan. 16 9% Jan. 9 
79, 61, 6S Jan. 16 66 Jan. 14 
77 74 “<— wkeas. | ee Leebewe 
9 90 es wseoeenee 

100". 91! 91% Jan. 2 

167 1473 150 Jan. 3 

445 380 388 Jan. 6 
pas 13%4 164% Jan. 15 
41 23 26 Jan. 7 
90 90 os 66be6ne 
SOS, 67! *72 Jan. 17 
21% 93, 17 Jan. 9 
8, os. S6deees —-66., e0600Km 
16% 10 9% Jan. 9 9% Jan. 9 

93 *.* «aoess i -s6 weebens 

3214 20% 31 Jan. 16 27% Jan. 3 

49%, 334g 48 Jan. 16 42% Jan. 3 


1 Locomotive 


Works pf 


20,000,000 
20,000,000 





I mine BG actos eek kann 152,214,800 
I more & Ohio pf............. 60,000,000 
Ba Mir ad A 8,951,980 
I ‘ Steel Corporation..... 14,862,000 
Steel Corporation pf 14,908,000 
vn Rapid Transit Co...... 58,626,000 
Brooklyn Union Gas Ceiekareeas 17,999,000 
Brunswick T. & R. Securitles Co 7,000,000 
Buffalo, Rochester & Pittsburgh... 10,500,000 
Buff Roct er & Pitts. pf.... 6,000,000 
i ‘ : 14,647,200 
CALIFORNIA PETROLEUM. 14,876,900 
Ca rnia Petroleum pf 12,473,000 
Canmnda Bouter ..é6066esciesdsx 15,000,000 
Cumadiat POC i-.cccecencssses oa 6 
Case (J. I.) Threshing Mach. pf.... 
Cumtras Cees & COR. i isis 0d cine 
COOUCNS TMOGGNOE is i ccdconcieceasas e 
Central Leather pf........eee00-. 33,277,800 
Central of New Jersey............ 27,456,800 
Central & South American Tel.. 10,000,000 
Chesapeake & Ohilo.......cccccces 62,793,700 
Ces: Ei eo ccs cacenmesuds 19,537,800 
Chicago & Alton pf.....ccccccres 19,487,600 
Chicago Great Western........... 45,156,300 
Chicago Great Western pf........ 43,738,900 
Chicago, Milwaukee & St. Paul....116,348,200 
Chicago, Milwaukee & St. Paul pf. .116,274,900 
Chicago & Northwestern.......... 130,121,700 
Chicago & Northwestern pf....... 22,395,100 
Chicago, Rock Island & Pacific.... 74,877,200 
Chi., St, Paul, Minn. & Omaha..... 18,556,200 
Chi., St. Paul, Minn. & Omaha pf.. 11,256,800 
CRONe COO «. « 6accncusweneseesae« 4,304,700 
Cleve., Cin., Chi. & St. Louis....... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf... 10,000,000 
Colorado Fuel & Iron............ 34,235,500 
Colorado Fuel & Iron pf.......... 2.000.000 
Colorado & Southern............. 31,000,000 
Colorado & Southern Ist pf........ 8,500,000 
Colorado & Southern 2d pf........ 8,500,000 
Consolidation Coal Co............ 16,247,000 
Consolidated Gas Co.......+....0. 99,816,500 
Corn Products Refining Co........ 49,777,300 
Corn Products Refining Co. pf..... 29,826,900 
Gee Guenet Gins<cscacavcas guweis 2,997,800 
Cuban-American Sugar pf........ 7,893,800 
DEES & CEA Bhs cc cc ccccccccccce 37,828,500 
Delaware & Hudson............+.. 42,503,000 
Delaware, Lackawanna & Western. 30,277,000 
Denver & Rio Grande............ 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Detroit & Mackinac pf........... ‘ 950,000 
Dostvalt UnlteGs occccercccvcccceces 12,500,000 


Distillers’ Securities Corporation... 
Duluth, South Shore & Atlantic... 
Duluth, South Shore & Atlantic pf. 
Du Pont Powder pO. iccccccccccccs 


ERIE 
Erie Ist pf... 


eee meee ew eee eee 


30,815,300 
12,000,000 
10,000,000 
16,068,800 
112,378,900 
47,892,400 


Last 
Dividend Paid 
Date. 


Dec. 1,°13 





Jan. t 
Dec. 3 3 
Dec. 31, 13 
Jan. 2,'14 
Jan. 1,’14 
Jan. 1,'14 
Jan. 1,°!4 
Sep. 1,’°15 
Jan. 2,°14 
Jan. 15,14 
June 1,11 
Dec. 1,'18 
Jan. 2,’14 


Aug. 15, 05 
July 20, 07 


Sep. 1,'08 
Aug. 26, 08 
Oct. 21, '13 
Nov. 3,'13 
Dec. 15, 13 
Dec. 1,'°15 


Jan. 2,'14 
Jan. 2.’14 
Jan. 2,’'14 
Jan. 2,’14 
Jan. 2,'14 
Jan. 2,'I4 
Dec. 1,'14 
Jan. 15,14 
Dec. 13 
Jan. 2,’'14 
Jan. 2,°14 
July 1,13 
Jan. 15, '14 
Apr. 1,713 
Jan. 14,14 
Oct. 1,°13 
Jan. 15,14 
Oct. 15, 13 
Dec. 1,°13 
Aug. 1,°15 
Jan. 10,’14 
Jan 1,’14 
Jan 1,°14 
Sep. 2,°13 
Sep. 2,°13 
Dec. 31, 07 
Jan. 2,’°14 
Jan. 1,’14 
Jan. 2,'14 


July 1,°15 
Jan. 2,°14 
Aug. 1,°13 
Jan. 2,°15 
Jan. 1,’14 
Jan. 15, °14 


Oct. 

Oct. 1,°18 
Oct. 31,’13 
Dec. 15,15 
Jan. 15, ’i4 
15, 13 
2, 14 
Dec. 1,°13 
Dec. 20, ’'13 
Dec. 


. 22, °13 


Jan. 15, ‘11 
Jan. 2,'14 
Dec. 1,'13 


Oct. 31,12 
Oct. 25, "13 


Feb. 20, 07 


Total Sales 2,183,404 Shares 


may be for odd lots; high and low prices for the year are based on 100-share lots, the officia! 


Range for Week Ended 
» 7 


Per Per- an 

Ceat. tod. High. Low. Last. 
2 

3 
oe o. 


1% Q 

1 “ 

1% Q 

1% 

Wy Q 

1% Q 

= Q 

1% Q 

% Q 

1% Q 

3 SA 64 631, 63% 

3 SA 75 

1% Q si ‘ SO 

1% Q 106 106 106 

ae 41% 39 10% 

3 SA 95 94). 95 

2 Q 108 108 108 
ee 45, 4%5 4% 

1 22%, 21 22% 

1% 25% 24% 24% 

vis 11% #+10% iu, 

1% 31% 30% 5 

1% 35% 32% 35% 

1% Q 98% 97 98% 

‘ ne 7 7 7 

> as 42%, 42% 42% 

1 Q 67% 63% 66% 

1% Q 101%, 99 101% 

1% Q 3 

t5% Q 

1% eQ 

% Q 

1% Q 

1% Q 

1% Q 

2 Q 

7) Q 

1% @ 

1% @Q 

4 

1% Q 

1 i 

Tie Q 


> 29 1) ae 
1% @Q <3 ’ 95 
1%, Q ar ; 13% 
% Q 97% 41 97 
2% SA 98% 971, 98 
3144 SA 125 118%, 123 
1 SA 45 3M {21,4 
344 SA 102% 102%, 102% 
3 SA 93 DOS. 921 
2 SA 81% 81% S813 
12%c — ‘ 1 
: 36% 3 36 
1% 76 GS% 75% 
1k, Q 90% S88% 893, 
#2% Q 124 122 124 
S1g Ss S 
3 SA 108 
$0 OSA 116% 
% Q " bed 26 
1% ath) 2315 26% 
1% Q 6644 58% 64 
1% SA 61% 61% 611 
24% Q 212% 206% 211% 
1% Q 9% O41, 94% 
1% Q iF «é 85% 
— sa 26% 25% 26% 
1% @Q 95% 95% 955 
2 Q 310 310 310 
1% Q os - 100 
Q 64% 60% 644 
2 vs 11 10 10 
2 20 20 20 
oe oe 13% 12 13° 
oe oe 315 28% 31% 
3% SA 189%, 139% 139% 





1% Q 134 129 133% 
2 Q 171 1700=«171 
1% @Q 65 
34% SA 120 
3% SA we o 131 
75e Q 39% 838% 3954 
3 40 40 40 
1% 63 63 63 
Mm «. 32% 31 32 
4 SA oe n 155 
1 A 27% 26% 26% 
2 SA ae 60 
2 SA 60 
1% we 102% 

131%, 133% 


©: £8; 
= 
3 


3 SA set 74 
1% Q on sia 90 
1% Q 96% 94% 96% 
24% @Q 155 151% 154% 
10 Ex 392 392 
17% 16% 17% 
2% 295, 28%, 29% 
2% SA rE : 90 
1% @Q 72 72 72 
ee 8% 17% 18 
‘ ne 4 
: 91% 





4 
ae 
r 


b++++++4+4+ 
3 gy Pt tat 


hho kt 
EB REF RK 


” ¥ 


t+ +44 





++ 
tom: 
Po 


a 
iM e~) 
x =x 


1,000 


8,785 
L300 
1Gon 
90 
1,000 
198.550 


OO 
15,185 
ASO 


1.ou0 





3,100 


— 
et 
si 





ote alae east 
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Stock Exchange Transactions—Continued 






































Range ange Amount Last Range for Week Ended k Week 
for Year 1913.— for Year 1914.—————_—— STOCKS. Capital Dividend Paid Per = Per- Jan. 17 Ended 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. ied High. Low Last ge Jan. 17 
41 28% 39 =Jan. 16 35 Jan. 2 Ne Wie oie bibinna cca cdceanuds 16,000,000 Apr. 9,'07 2 9 7 9 700 
18 11 Sat. (ikea wee ie “eeaeene FEDERAL MINING & SMELTING 6,000,000 Jan. 15, 09 Co ae = tt ‘“sbeesco 
a 35 $olo Jan. 17 3548 Jan. 16 Federal Mining & Smelting pf..... 12,000,000 Dec. 15,715 1%, Q 5 i) {00 
185% 175 *1S0 Jan. 14 *180 Jan. 14 GENERAL CHEMICAL CO....... 10,341,000 Dec. 1,°13 144 Q 180 80 180 3 
1097 105 108 Jan. 9 10S Jan. 9 General Chemical Co. pf.......... 13,748,000 Jan. 2,'14 1. Q 10S OS 108 30 
187 12974 145%, Jan. 16 140 Jan. 3 General Electric Co........ état ack Jan. 15, ’14 y 2 Q 145% $1 144 991 
40 25 4742 Jan. 15 3734 Jan. 2 ee rs rere ee | +" 17 i: { G50 
S14 70 853% Jan. 15 77% Jan. 5 General Motors pf.......cccccesss 14,07 5.400 Nov. 1,13 3% SA S5 &3 SS5 
6S 1546 24 Jan > 195, Jan. 17 es SOG. ed Ti kc vtdwawocns 60,000,000 Feb. 15, 13 1 : 22% 9 ) 850 
105% 733% 83 Jan. 9 79% Jan. 2 Goodrich (B, F.) Co. pf....ccccees 30,000,000 Jan. 1,14 1% Q SZ 2 Y 655 
1525, 115% 1285, Jan. 15 125% Jan. 3 Great Northern pf...............-.200,997,700 Nov. 1,°13 4, Q ws: 1265 127 8,940 
128 1164 ree ate erat he 7 et ne Gt. Northern pf., sub. rec. 80% pd... ....s00 P = “+ 
41% 25% 39 «Jan. 17 33144 Jan. 3 Great Northern ctfs. for ore prop.. 1,500,000 Ne 39 aly ~ 100 
52% 10% 46), Jan. 15 443g Jan Guggenheim Exploration.......... 20,570,700 §$1.2 Q 445! $4 ff 2,300 
87 _ re ee a oe HAVANA EL _— Y., L. & P. 15,000,000 Nov. 15, 713 1% SA ) . 
m6 0 oe Havana Electric Ry., I .& P. pf... 15,000,000 Nov. 15, 13 3 SA K) ; 
180 150 ic eae 060UCtC em ae Bees: FER WED Oe s asecicnsccedes 4,000,000 2, "14 H, 8 Q ) ° 
1 109 110 Jan. 153 110 Jan. 13 etme (G. W.) Co. pbs. ccccssceses 3,940,400 2,'14 1% 8 Q 110 ilv 119 100 
125 125 ea ‘ Ra erates SOO WMO iiss embarked banwss 11,000,000 31, 7°13 p 4 Q 1a 
120 100% *117 Jan. 3 114 Jar. 8 Homestake Mining............... 25,116,000 24,°15 ‘$1.65 M l 
128% 102" 111% Jan. 17 107 Jan. 7 TRESS CENTRAL 0 o.04:000:0008 109,296,000 2, °13 2% SA 111°, 108 700 

194, 15% 15%, Jan, 15 15% Jan. 2 Inspiration Consolidated Copper... 14,459,160 ~— ...... 15% 15% a 1545 
195% 125% 155, Jan. 13 14% Jan. 3 Interborough-Met. vot. tr. ctfs..... 60,419,500 conn 15 151g ‘ 6,665 
556 45 O26 Jan. 15 59% Jan H Interborough-Met. pf............. 16,955,900 ...... 62 603%, OF 8 11,950 
5S oS ce! Satieane "Gea aan Inter-Met. pf.. vot. tr. ctfs. ext..... 28,784,100  ...... ‘ os “te 
3g D 4% Jan. 13 4 Jan. 8 International Agricultural Co..... 752 200,000 badd t $1 ! 8 200 
00 26 ae eimeendons ae, Neibraeiaia International Agricultural Co, Jan. 15, ‘13 2314 26 on 
lil 6 10914 Jan. 16 100% Jan. 3 International Harvester, N. J..... 3 Jan. 15,'14 1% @Q 109 104 108 $945 
116 111 115 Jan. 7 113% Jan. 3 Internat. Harvester, N. J., pf...... Dec. 1,°13 1% Q 116 116 11 25 
110% N56 10814 Jan. 8 100% Jan. 3 International Harvester Corp...... Jan. 15, °14 i~% @g 108 104% 1 =2 1,595 
114% 111 115 Jan. 3 114% Jan. 6 International Harvester Corp. pf Dee. 1,713 ly Q 116 116 11 25 
258 615 8% Jan. 16 8% Jan. 5 International Paper Co........... 17,442,900 ~—....... S7 1 700 
48% o21g o8l, Jan. 2 37% Jan. 14 International Paper Co pf........ Jan. 15,°14 , @Q 37 7 7 g 300 
;18% 4% 9 Jan. 16 64% Jan. 9 International Steam Pump Co Apr. 1,'°05 9 6 2 1 505 
70 15% 2512 Jan. 16 19 Jan. 2 International Steam Pump Co. pf.. 11: 350,000 Feb. 1,°13 1's 23 9 } 750 
N% rere 7 Jan. 17 7 Jan. 17 i EEL IE OE ey GAG SSGBZ000 = ..cace ‘ 7 7 100 
25 13 dates | ‘an! meenmae BOW Contral D6. <.o.6:66 060 esoriees 2,435,400 May 1,'09 re 
7s a eee KAN. CITY, FT. SCOTT & MEM.pf. 13,510,000 Jan. 1,°14 1 Q ( cae 
28% 214% 265g Jan. 17 Kansas City Southern............ 30,000,000 ~—.... see -e 265g 25 2 ‘ 4.920 
6142 AG 60 Jan. 14 Kansas City Southern pf.......... 21,000,000 Jan. 15,°14 1 Q 60 58 6 ‘ 1.020 
94 7 sO Jan. 15 Kayser (Julius) & Co. ...0.00000ees 6,000,000 Jan. 1,'14 144 Q SO so S 200 
110 10642 *10614 Jan. 15 Kayser (Julius) & Co. Ist pf....... 2,750,000 Nov. 1,713 1% Q 106 10625 106 75 
7% i, CE er er eo Keokuk & Des Moines............ 2,600,400 =... ; ee 7 
45 45 a cmaeeRe. Joes Uae Keokuk & Des Moines pf......... 1,524,600 Apr. 1,°13 1% A 15 sesee 
S83 58 85 Jan. 15 81 Jan. 6 Ee Bo ee amt 4,300 Jan. 2,°14 2 i 85 83 S4 21, 800 
102 97 1005 Jan. 13 99 Jan. 13 Mereane (8. 6.) Co. Pf. sc cicisccees 1,827,100 Jan. 2,°14 1%, 8Q 1005, 9 100 25% 3 
497% 297% ot Jan. 15 534 Jan. 15 LACKAWANNA STEEL CoO...... 34,978,000 Jan. 31,'13 1 : od 4 4 4 154 
104% 90% 96% Jan. 17 95 Jan. 2 ee > aE eer rr 10,700,000 Dec. 15, °15 1% Q 964, 99% YO %6 800 
1144 7 7% Jan. 15 7 Jan.12 Lake Erie & Western............. 11,810,000 ig. bis ren 7 7 6 1,337 
35 16 18 Jan. 16 18 Jan. 16 Lake Erie & Western pf.......... 11,840,000 = Jan. 15, “08 1 ‘ 18 18 1S 1% 200 
*500 *470 Be nett atlas oa whenareae RE Ae neh eter e 49,466,500 July 29, ’°13 6 SA ‘i ; | lta LRTI NF 
16835 1414 15454 Jan. 15 148 Jan. 3 Latins Walley ..<iccicaaveses : . 60,501,700 Jan. 10,'14 5 SA 1545, 15014 152 2% 42,100 
235 195 226% Jan. 9 219%, Jan. 5 Liggett & MyersS........eeeeceee-- 21,496,400 Dec. 1,°13 3 Q 2241, 0 220 4 70C 
116% 106% 111% Jan. 9 111% Jan. 6 Eieett & Myera OO. os scccoscesess 15,160,100 Jan. 2,°14 1% Q 111%, 111% 111% 240 
43% 30 28% Jan. 17 28 Jan. 15 ey Breer rer rrr 12.000,000 Nov., 1896 1 ‘0 28% 28 28%, 2% 590 
39% 21 341% Jan. 17 32 Jan. 6 Loose-Wiles Biscuit Co........... 8,000,000 ~~... . : Q 3414 32 3434 114 300 
105 89 *104% Jan. 9 *10414 Jan. 9 Loose-Wiles Biscuit Co. Ist pf..... 4,749,800 Jan. 2,°14 1% Q 100 con 
95 84 89 Jan. 2 89 Jan. 2 Loose-Wiles Biscuit Co, 2d pf...... 2,000,000 Nov. 1,18 1% Q ais ; _— ime sree 
200 150 170 Jan. 9 167 Jan. 15 ee 8 A. Sree rer 15,155,600 Jan. 2,°14 2% Q 170 167 167 2 450 
116% 103 110% Jan. 2 110 Jan. 6 Lariat (2) Co. gf... .ccosecends 11,152,500 Jan. 2,°14 1% Q 110% 110% 4110 he 100 
1424 12614 140% Jan. 15 335, Jan. 3 Louisville & Nashville............. 72,000,000 Aug. 9,'13 312 SA 140% 15645 139 356 3,2 
S87 755% 77 Jan. 12 77 Jan. 12 MACKAY COMPANIES........... 41,380,400 Jan. 2,'14 144 Q 77 77 3 100 
69 62 66% Jan. 13 65% Jan. 2 Mackay Companies pf............ 50,000,000 Jan. 2,°14 1 Q 66 661g % 400 
15256 127 129% Jan. 12 128 Jan. 5 Manhattan Elevated gtd........... 56,727,800 Jan. 2,’14 1% Q 12914 129 144 220 
76% 65 6914 Jan. 17 66% Jan. 13 May Department Stores........... 15,000,000 Dec. 1,°13 14% Q 66% 69% 3 1,685 
105% 97% i rr One eet ae May Department Stores pf........ 8,250,000 Jan. 2,14 1% Q ; ; 100 shes 
4% 24 3% Jan. 8 “Oa Jan. 13 Mercantile Marine............... 44,039,700 © ..... . 34 2% 3} 950 
19% 12 14 Jan. 2 14 Jan. 2 Mercantile Marine pf............. 45,007,700 rary ; ; i?” =a eee 
78% 41% 59% Jan. 13 46% Jan. 2 Mexican Petroleum...........+..- 52,973,000 Aug. 30, 15 115 59 51 56% 5% 10,500 
99% 69 80% Jan. 13 79% Jan. 2 Mexican Petroleum pf............. 9,539,300 Oct. 20,13 = Sia SO 30 SO 13g 500 
*170 *170 me camase ie ia comida Michigan Central .....0crecesecss 18,738,000 July 29, 13 3 SA . i ae — l(c eC 
26% 20% 23% Jan. 16 21% Jan. ¢ MIE og 5. cc Kin nsd meemakae 3,733,795 Nov. 15, 13 Q 23% 22% 23 %% 6,660 
23% 12 14% Jan. 17 12% Jan. 6 Minneapolis & St. Louis........... 11,398,600 July 15, 04 143 14 i4 1% 645 
47 30 3312 Jan. 6 33% Jan. 6 Minneapolis & St. Louis pf........ 5,671,700 Jan. 15,’10 a sss ; 33 ; nsimnte 
142% 115% 129 Jan. 16 12414 Jan. 14 Minneapolis, St. Paul & S. S. Marie. 25,206,800 Oct. 15,’13 SA 129 12414 128% 2% 2,400 
145 131 *140 Jan. 16 *140 Jan. 16 Minneapolis, St. P. & S. S. Marie pf. 12,603,400 Oct. 15, 13 SA 140 140 140 15 
83% 81% Fo) Ga owen vas Ubadarees Minn., St. P. & S. S. M. leased line.. 11,169,000 Oct. 1,°13 SA ¥ Bie. lisse | coconmee 
291% 18% 22 Jan. 15 19 Jan. 3 Missouri, IKX<ansas & Texas......... 63,300,300 rree” F — 22 19% 21% 13% 5,400 
64% 52 55% Jan. 17 52% Jan. 13 Missouri, Kansas & Texas pf...... 13,000,000 Nov. 10, °13 2 SA v1, 32% 5d% 21, 1,400 
435% 21% 28 Jan. 16 23% Jan. 7 Missouri Pacific .........e0- ee. 83,112,500 Jan. 30, 0S | ar 8 25% 27% 15, 17,3 
*100 *100 a, come et So. (aaa Moline Plow Ist pf.......06. «eee. 7,500,000 Dec. 1,°13 1% Q Mp =i ww 
*163 = *161 *162 Jan. 2 *162 Jan. 2 MRerrin & Tasek. 2... cc sccscvcescoses 15,000,000 Jan. 1,°14 wo SA ae Cl (ié‘SGQ. Ot mien ° 
170 132% 143% Jan. 16 141 Jan.10 NASH., CHAT. & ST. LOUIS...... 15,997,900 Aug. 1, "13 3% SA 143% 141 14 2% 314 
130 104 128 Jan. 17 122 Jan. 6 National Biscuit Co.......... 2 Jan. 15,14 1% Q 128 23 127 414 1,723 
124% 116 119% Jan. 2 119% Jan. 138 Naticnal Biscuit Co. pf........... 24 S04, 500 Nov. 29, 13 1% =6Q 119! 119% 119 4 114 
19% 9 13% Jan. 15 9% Jan. 8 National Enameling & Stamping Co 15,5 July 15, 05 et Go 13 114% 12% 25% 2,723 
92% 74% *78 jan. 8 *7S Jan. 8 Nat. Enameling & Stamp. Co. pf.. be Dec. 31, '13 1% Q ‘ 77 See 
5614 43 47% Jan. 12 44 Jan. 3 Pees TLGE COO, 0:0 6s scc c0cvesces 20,655,400 Dec. 31, °13 % Q {714 47 171% 2% 300 
107% 102 105 Jan. 13 105 Jan. 18 National Lead Co. pf....-......... 24,367,600 Dee. 15, 13 1% Q 105 105 O5 1 210 
59 ee “aes caeean a abeteue National Railways of Mexico 1st pf. 28,831,000 Feb. 10,13 2 31 St 
27% 84 10% Jan. 7 10 Jan. 2 National Railways of Mexico 2d pf.124 Fee ; 1 1014 10 b 200 
20 13 15% Jan. 16 145, Jan. 7 Nevada Con. Copper Co.......... 9,997,285 Dec. 31,°13 §S714« Q ea) 1476 15 ‘ 1.125 
821, G6 3 Jan. 16 61 Jan. 7 FORK ASF BRAG & 666s v.66 celine 10,000,000 Dec. 22, °13 1% Q 63 61% 63 2 500 
109% NO 92% Jan. 2 88% Jan. 13 POO THEK COMtPRd.<.oc cc cncassiacces 224,806,800 Jan. 15,'14 114 Q 9146 SS3g 91 1% 38,560 
G54 47 45 Jan. 2 537% Jan. 6 New York, Chicago & St. Louis.... 14,000,000 Mar. 1,'°13 t A 104, 39 40) 3 230 
a ar “se ‘seseswe “em  “aaeautead New York, Chi. & St. Louis Ist pf. 5,000,000 Sep. 2,°13 21 SA 102 a. 
— .‘xa° aaisemee | oie. eres Bee Ba TOK CBs 66.6 ccnciasacess 7,000,000 = ...... oe S oes 
- ae eer ne New York Dock Co. pf......cseeee 10,000,000 Oct. 15, °11 1 - S. #£ a wea 
OD ce Sh awee New York & Harlem. - eee. 8,638,650 Jan. 1,°14 or) SA GD a? 
655% 78 jan. 2 New York, New Haven & Ue irtford. 180,013,200 Sep. 30,’°13 11 : 77% TH% T6114 114 16,810 
25% 28 Jan. 15 New York, Ontario & Western..... 58,113,900 Aug. 4,°13 2 4 28 26% os 2 1,000 
S615 ia Sakgoaiein New York State Railways......... 19,997,700 Jan. 2,'14 114 Q S6 ‘0 
9 3 Jan. 12 2 a a re 16,000,000 Jan. 1,°14 1, Q 453 40) 10 500 
98 104144 Jan. 16 95, 9 PERCTOEE BG WeskeP. 0.5.0 scccevsssece 104,494,600 Dec. 19, '15 114 Q 104 101 104 3% 15,800 
S014 85 Jan. 7 85 Jan. 7 Norfolk & Western pf.........000. 25.000,000 Nov. 19, °13 1 Q , . 85 eee 
60 71% Jan. 16 65 Jan. 2 POOGR AMOTIORR . 6 sco 6 05:0 cd c0nae 2u,779,700 Jan. 2,'14 14 Q 71% 68% 71 3% 2.000 
101% 112% Jan. 16 109 Jan. 2 Weaetere PROMS 6c civncinésscceces 247,998,400 Nov. 1,’13 1% Q 112% 109% 112 25% 14,090 
o4 60%, Jan. 16 59 =Jan. 16 Northern Ohio Traction & Light... 9,000,000 Dee. 15, '°13 14 Q 60%, 59 60 63 450 
Be kg dace kd “aaa ONTARIO MINING CO........... 15,000,000 = Dec. 30,°02 0c “emer eer 
ees ee mee ge PABST BREWING pf... .cccccse 2,000,000 Dee. 15,713 1* Q LOT %s 
80 a ee or ay ido. setae Ne ee aren re 7,000,000 Nov. 1,’13 1k, = Q 81 Sau 
16 26% Jan. 16 24 Jan. I MN 55.4.0 bd Mis dhe Kd Aiesorg ete 20,000,000 Dec. 1,’°90 1 26% 24% 261 2 ),080 
22 28% Jan. 16 26% Jan. 9 Pacific Telephone & Telegraph. 18,000,000 ~—g.. ss e 81 2742 27 1 1,300 
S82 ee rere en Ceeee Pacific Telephone & Tele ——. Pte. $2,000,000 Jan. 15, ’14 114 Q js 54 rr 
106 112%, Jan. 16 1085 Jan. 3 Pennsylvania Railroad. 499.2 234,950 Nov. 29, 13 1 Q 112% 110% 112% 2% 17,450 
104 125 Jan. 5 120% Jan. 3 People’s Gas, Chicago.........+++- 35,000,000 Nov. 25, 13 2 Q 124144 123% 124% 38 1,920 
6 6% Jan. 17 6% Jan. 17 Peoria & Eastern ..........ceee0. 10,000,000 ix as se ee 614 6% 614 14 100 
29 15 ce eeeccce ee eccccee Pettibone-Mulliken Co....... cocoes CTI0900 so. ss as a cee 
9814 85 b  eetieawe euewiaie é Pettibone-Mulliken Co. Ist pf...... 2,070,700 Jan. 2,’'14 1% Q é 85 ° eevees 
195% 19514 i weedacs ss: | Bimadea Phelps, Dodge & Co seecceeee. 45,000,000 Dec. 30,'13 ‘5 Q “ 195% : acacia 
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Range 
—for Year (9i3.— a 
High Low. High Date. 
NUT, 85 a TeTT TT 
104 77% ST Jan. 14 
ow 100 
ty «14% 
bt 73 
157 o7 
10 om 
oH 1814 
Olt, S813 
118 105 
lin 140 
1", 1 
3h P14 28% Jan. 15 
1(4) oA 7 Jan. 14 
*SI *7S ‘ 
o 15 IS Jan. 16 
‘ 151% 171% J 1S 
S21 SS Ja = 
S4 9114 Jar S 
~S%% 17 p Ja 15 
9214 72 $5 Jan. 15 
J1%% 115% 15% Jan. 15 
$45 17% 25 Jan. 16 
214 i4 18 in. 14 
ONS, 33 41 Ls 
*45 ‘ ‘ 
4 =~ % DH J le 
LS 17% Jan. 15 
5 9% J 15 
moO 
6H . 
20 23 Jan. 14 
Thy 5S% Jan. 15 
aU 14!, 1!) jan. 12 
ie, oS 4991 > 
215% Ay LS6 | P- 
124%; 116 
{by => > lth 
mol, SS %) J 1 
70 70 
*108 *102 a 
110 So Le lan. 16 
a) S814 99% Jan. 15 
HEA 0 97% J 15 
ag 1M, =033 J 1b 
SI 72 S2 Ja 16 
G2 72% . 
401 31 Jan 7 
667.4 Ho! Jan 5 
36 15% : Jan. 14 
9514 6-4, 74 Jan. 15 
sO = 3% 4% Jan 2 
£9 149 Jan. 12 
225% 10% 1645 Jan. 15 
97 us es 
43%, 27% 45% Jan. 1 
) a 7% 11% Jan. 14 
wih 15% 21% Jan. 14 
109 101%% 107% Jan. 14 
137% > i a eee ee 
991 7s 8S Jan. 12 
113 104 108 Jar 16 
T% t 5% Jan. 16 
18! 28 Jan. 6 
ST% 159% Jan, 16 
TO 854% Jan. © 
Hot, 4914 Jan. 14 
1% 102% Jar 7 
Si 0 Jan. 17 
a 10014 Jar 16 
Ib y+ 4 Jar D 
a) iz Jan. 16 
HLTA 117% Jan. 17 
10 41%, Jan. 15 
38 63 Jan. 16 
SD S82 Tan. 15 
ri 10S, 5G! Jan, 1 
175 1 me 
1 > > Ja 12 
61 aT | 60% Jar t 
109", OS 1045. Jan 
S11, TS% +" 
6914 197, 6515 Jan. 16 
110%, 1021 109% Jan. 15 
605, 3953 51% Jan. 15 
471 py 4 52%3 Jan. 16 
1i4 95 104 Jan. 16 
54 36 40 Jan. 9 
5s Hl 51 Jan, 9 
MG", So 
2154 114 
Su 19 "OT Jan. 15 
6 2 38% Jan. 16 
17% Ole 10 Jat I 
93 Te) Jan, 16 
; vol Jan 6 


61% Jan. oO 
68%, Jan. 16 
116 Jan. 10 





112 Jan, 12 

7 6% Jan 7 

13 19% Jan. 7 

55% 10% Jan. 7 

10, iG Jan. 15 

81% 9914 Jan. 14 

1i5%. 1u09 li4t, J 14 


Par value of all stock 











ang 
for Year 1914 








Low Date 

83 Jan. 6 
1775 Jan. 3% 
86 Jan. 10 
SS Jan. 6 
26%, Jan. 5 
Hae) Jan. 6 
107 Jan. 18 
151%; Jan. 6 
1%, Jan. 15 
se | T ” 
a's JAN ‘ 
oT in. 14 
17% Jan 4 
lbG% Ja 3 
ST's Jar Ss 
90% Jan. 16 
19%, Jan. 5 
80 Jan. 2 
2% Jan. 3 
it, Jan. 3 
14% Jan. 9 
an Jar 6 
t!, Jan S 
16 jan. 8 
7 Jan 3 
a la 2 
oF Jar 8 
1b Jiar > 
5°, Ja 2 
Is Ja 3 
4 | ur 3 
™~, i! 16 
SS Jar > 
945, Jan. 2 
OD Jan Ss 
227, Jan o 
jo% Jan. 5 
hes Jan. 7 
*§25, Jan. 5 
20 Jan. 
70 Jan. 5 
o173 Jan. 9 
128 Jan. 3 
13% Jan. 5 
42 Jan. 17 
10 Jan. 6 
19 Jan. 3 
105'; Ja 7 
an. 12 
in. 16 
in 12 
in. 9 
in. 3 
un. =6 
in 7 
ur 9 
in. 17 
in. 15 
ut 7 
14 
a 3 
in 8 
i ‘ 
Sl Jan, 15 
7! Jan 7 
57% Jan. 3 
101 Jan. 2 
5714 Ja 3 
106%, Jar y 
{S7, Jan. 10 
28 Jan. 7 
4% Jan. § 
HW) Jan. 9 
dl Jan. 9 
e37 Tan, 15 
254 Jan 6 
™!, Ja V4 

SO Jan 

5 Jan 
may Ja 16 
O4 Jan H 
116 Jan. 10 
112 Jan. 12 
5 Jan. 6 
4 Jan. 7 
Jan. 6 
Jan ’ 
w2% Jan 3 
112% Jan. 5 


with these «¢ 


tions 


Stock Exchange Transactions—Continued 


Amount 

STOCKS. Capital 
Stock Listed. 
PRES, Cin ois set vte cee ‘ 39,043,000 
Pitts., Cin., Chi. & St. Louis........ 37,174,000 


Pitts., Cin., Chi. & St. Louis pf..... 27,478,400 
Pittsburgh Coal Co. of N. J....... 31,929,500 
Pittsburgh Coal Co., N. J., pf...... 27,071,800 
Pittsburgh, Fort Wayne & Chicago. 19,714,285 









Pittsburgh Steel Co. pf:........... 10,500,000 
Pressed Steel Car Co.....c.seeeees 12,500,000 
Pressed Steel Car Co. pf........... 12,500,000 
Public Service Corporation, N. J... 25,000,000 
Pullman Co. ....cc0 Cabetboatened 120,000,000 
QUICEKSILVER $ <ccsoccccccccccseses 5,708,700 
Quicksilver pf.....ccccee. esessese “QReOe 
RAILWAY STEEL SPRING CO.. 13,500,000 
tailway Steel Spring Co. pf....... 13,500,000 
Railroad Sec, Ill. Cent. stock ctfs.. 8,000,000 
Ray Consolidated Copper.......... 5,530 
ME Siccacdwkekic ote vance 70,000,000 
Reading Ist pl... .ccccccccccccescs SUUUMOU 
PRORESOS Be BE so ccc cbivccsnsenaces 100,000 
tepublic Iron & Steel Co......... 352,000 
Republic Iron & Steel Co. pf....... 25,000,000 
tock Island Co........ Cocesoscce 90,888,200 
Rock Island Co. pf.....eeeesseeee 49,947,400 
Rumely (M.) Co........ ecectceese BOGE 
Rumely (M.) Co. pf...... coccccee 9,750,000 
ST. JO. & GRAND I. Ist pf........ 5,500,000 
St. Louis & San Francisco......... 29,000,000 


5,000,000 
16,000,000 
13,761,000 

8,402,500 


St. Louis & San Francisco Ist pf... 
St. Louis & San Francisco 2d pf... 
S.L. &S. F., C. & E. L. n. stock ctfs. 
S. L. & S. F., C. & E. I. pf. stk. cts.. 












St, Louis Southwestern........... 16,356,200 
St. Louis Southwestern pf......... 19,895,7 
Seaboard Ale Line... cccvcsccccne 

Seaboard Air Line pf............-. 22,545,000 
Sears, Roebuck & Co.......ceee06. 40,000,000 
Sears, Roebuck & Co. pf...... 8,000,000 
=) s-Sheffield Steel & Iron Co..... 10,000,000 
Sloss-Sheffield Steel & Iron Co. pf 6,700,000 


3,571,000 
3.708.500 
272,672,400 
9,490,200 
8,406,200 


South Porto Rico Sugar.. 

South Porto Rico Sugar pf 
Southern Pacific. . es 

Southern Pacific tr. ctfs......... 
Southern Pacific sub. r., Ist paid... 


Southern Railway extended....... 119,900,000 
Southern Railway pf. extended.... 60,000,000 
So. Ry., M. & O. stock tr. ctfs...... 5,670,200 
Standard Milling ..... saneneees 4,600,000 
Standard Milling pf...... csennesss See 
St&debaker Co........ etecccceces Stel eeo 
Studebaker Co. pf.......... eoeces. 12,650,000 
TENNESSEE COPPER........... 5,000,000 
Texas CO. ..ccccecss sss cceccecs 30,000,000 
Temes Pucllle .ciccccscs settles 38,760,000 
Texas Pacific Land Trust......... 3,984,800 
Third Avenue..........- eevee 16,440,500 
Toledo Railways & Light...... «+++ 13,875,000 
Toledo, St. Louis & Western....... 10,000,000 
Toledo, St. Louis & Western pf..... 10,000,000 


Twin City Rapid Transit.......... 20,100,000 





Twin City Rapid Transit pf........ 3,000,000 
UNDERWOOD TYPEWRITER... 8,500,000 
Underwood Typewriter pf......... 4,800,000 
Union Bag & Paper Co............ 16,000,000 
Union Bag & Paper Co. pf........ 11,000,000 
Union Pacific..... 0a Cw dkehnenee 216,680,700 
RI PO OE ok entice neseveeanos 99,569,300 
United Cigar Manufacturers...... 10,847,500 
United Cigar Manufacturers pf..,. 3,000,000 
Cates Diy GeeGhs icc c cvcvivccces 14,427,500 
Cmstee DO GeOGG OE oicccccccsacee 10,842,000 


United Railways Investment Co... 20,400,000 
United Railways Investment Co. pf 15,000,000 
United States Cast Iron P.& Fdy.Co. 12,106,300 
United States Cast IL. P. & Fdy.Co.pf. 12,106,500 
United States Express Co......... 10,000,000 
United States Industrial Aicohol... 12,000,000 
United States Industrial Alcohol pf. 6,000,000 
United States Realty & Improv. Co. 16,162,800 
United States Reduction & Ref. Co. 5,918,800 
United States Reduc. & Refin. Co. pf. 3,945,800 
United States Rubber Co.......... 36,000,000 
United Sttaes Rubber Co. Ist pf. 59,335,500 
United States Rubber Co, 2d pf.... 622,800 
United States Steel Corporation.. ..508,495,200 
United States Steel Corporation pf.360,514,100 
Utah Copper.. 15,836,800 


VIRGINIA-CAROLINA CHEM. CO. 27,984,400 
Virginia-Carolina Chemical Co. pf.. 20,000,000 





Virginia Iron, Coal & Coke........ 9,075,600 
Virginia Railway & Power......... 11,949,100 
Virginia Railway & Power pf...... 7,699,400 
Vulcan Detinning Co............. 2,000,000 
Vulcan Detinning Co. pf........... 1,500,000 
VS Pere oer ere rere 55,200,200 
NN: ME ic civenadeNwedeneadans 39,200,200 
Wells Fargo Express Co.......... 23,967,500 
Western Maryland ........0csee0. 49,429, 

Western Maryland pf..... secccess Cee 
Western Union Telegraph......... 99,749,700 
Westinghouse Air Brake.......... 19,658,450 
Westinghouse E. & M............. 35,222,800 
Westinghouse E. & M. Ist pf....... 3,998,700 
WOFSOMHEPUNOM 2c ccc ct ccenncsecs $,000,000 
Weyman-Bruton pf...........+66. 3,940,400 
Wheeling & Lake Erie........... 20,000,000 
Wheeling & Lake Erie Ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf....... 11,993,500 
Wisconsin Central ..........66- 16,147,900 
Woolworth (FP. W.) CO... ccsocccese 50,000,000 
Woolworth (F. W.) Co. pf......... 15,000,000 


Delaware, Lackawanna & West- 


ern, Lehigh Valley, Long Island, Morris & Essex, New York & Harlem, Pennsylvania, 
Philadelphia Company, Reading common, first and second preferred; Westinghouse Air Great Northern 


Brake, Westinghouse Electric 


& Manufacturing 
American Coal, Anaconda Copper, Guggenheim Exploration, and Tennessee Copper, $25 
each; Inspiration Consolidated Copper and Batopilas Mining, $20 each; Alaska Gold 
Mines, Ray Consolidated Copper, and Utah Copper, $10 each; Chino Copper, Miami Cop- 
per, and Nevada Consolidated Copper, $5 each; St. Louis & San Francisco, Chicago & 
East Illinois new stock trust certificates, $1,000; Great Northern Lron Ore Properties cer- | tra. 


and 


ditto first preferred, $50 each; 


per cent extra. 





Consolidated Copper, 
Copper, Tennessee Copper, 
Highest and lowest prices of the year are based usually on sales of not less than 100 
shares, but where exceptions are made the prices are marked thus, *. 
tIncluding 1 per cent. extra. 


Last 
Dividend Paid 
Date. 


Nov. 1,°13 
Oct. 25, °13 
Oct. 25, 13 
Oct. 25, 13 
Jan. 1,'14 
Dec. 1,°13 
Aug. 24, '04 
Nov. 19, '18 
Dec. 30,°13 


Nov. 15,'13 
May 8,01 


May 20,'13 
. 2a “is 
Jan. 1,°14 
. $1, °18 
Nov. 13, 13 
Dec. 11, '13 
Jan. §8,’l4 


July 15, 02 
May 1,°13 
Dec. 1,’'05 
Jan. 1,°13 
Apr. 1,°13 
Jan. 15,’°14 
Nov. 15,12 
Nov. 15, ‘13 
Jan. 2,’14 
Sep. 1,°10 
Jan. 2,°14 
Jan. 2,°14 
Jan. 2,°14 
Jan. 2,°14 
Oct. 30, "13 
Oct. 1,°18 
July 18, °13 
Oct. 31,18 
Dee. 1,'138 
Dec. 20, °15 
Dec. 31, '13 


Oct. 16, ’°11 
Jan, 2,°14 
Jan. 2,°14 


31,°18 





Oct. 20,13 
July 10,’'13 


Oct. 19, 12 
Jan. 15,°14 
Jan. 15,°14 
Oct. 30, °13 
Jan. 15,°14 
Jan. 1,'14 
Jan. 1,'14 


Dec. 1,°13 


Jan. 2,°14 


basis except Alaska Gold Mines, 
certificates for ore 
Miami Copper, 
and Utah 


Per 


Cent. 


1% 
1% 
1% 


_ 
1% 


**On account of back dividends. 


2 
$ 


220: 000: 0200 7% 


ee 
pw: 


©: £&bO: 


oo o: B: Se: 


Q 
Q 
Q 
Q 
SA 
Q 
Q 


Q 


Q 


MN. 
> >: 


Q 


Copper, 




















Range for Week Ended Week's 
. 17 et 
High. tow. Last. Changes. 
ae ay 87144 ee 
87 84 87 + 4 
ois ae 100 ee 
19% 19 19% +1 
88% S87 88 + 3% 
ee oe 157 ee 
92 92 92 +4 
31% 29 31% +3 
97% 97% 97% + 1% 
107 107 107 — 2% 
154%, 152 154% + 4% 
1% 1% i% + % 
“< 2% 
28% 26 28 + 2% 
97 97 97 + 2 
ale % 
— ry 
- 3% 
+ 4 
+ 1% 
- 1 
- 14 
‘ 
1% 
+ 1% 
“y, 
- 13 
Wy 
1 
4 
2 
=~ 
. 15, 
+ 1% 
. DK 
+ 1% 
be 3% 
. 624 
24 24 + 2% 
74 7+ + 2% 
3A % rhty + 1% 
149 138% 139 —3 
1614 15% 15% + %& 
a 96 
45% 12 424% —1% 
11% 11% 11% + 14% 
21% 20% 21% + 2% 
107% 107 107% + 2% 
é a, 35 
8S S5 6% 
108 108 - 2% 
534 5% + & 
261 25 33 
159% 156%, 157% + & 
85 8414, 84% 
1914 16 481. 3} 
102 102 102 
90 oO 90 , 
100% 99% 1001, 213 
21! 19% 21 + 1 
12 38, 42 +83 
11% 11 - 14% 
41% 41% 1% 
63 17 io 
82 SI af 
561, 5D - 1% 
60", 58% 2% 
1045, 102% - 1% 
63% 5914 L BY 
109%, 107% 109% + 2% 
51% 49% 505% + 1% 
32% 30% 31% 15, 
104 100 104 4 
10 10 40 
51 ‘ 
96% oe 
ain as 11% ° 
3T 37 7 
314 3% % 
10 10 1 
oO 90D 4 
Baly debt 1, 
op 5b. 
60 7% 594 
a ae 265 . 
68% 66% 67% + 1% 
116 116 116 a 
oa aa 235 ws 
112 112 112 -4 
es 57 n'y 
19 
os oe N% aa 
165 44 165 + 2% 
991%, 96% U7 + J 
114%, 113% 114% 1% 


Batopilas Mining, 
Guggenheim Exploration, 
Nevada Consolidated Copper, Ray Consolidated 





303,400 


300 
10,200 
3,700 
10,900 
21,700 
19,920 
3,050 





76,301 
3.705 
582 
27,710 


6,580 


8,540 
24,455 
1,505 


80D 
1,000 
127,200 
1,910 
1,500 
110 
iD 
270 
1,400 
2.100 
850 
100 
1,894 
200 
1,000 


5,760 
15,800 


5,500 
640 
100 


200 


tificates of beneficial interest have no par value. All stocks dealt in on a percentage of par 
Anaconda Copper, 
properties, 


Chino Copper, 
Inspiration 


which are quoted dollars per share. 


§Including 50c. extra. 
+tAlso 20 per cent. in scrip. 


fIncluding 2% 
GIncluding $1 ex- 


ee ee Se ea 
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Ree for ‘13. 
High. Low. 
82% 73% 
88% 83 
101% 94 
94% 89% 
97% 95 
102% 98% 
80 70 
105 23-101 
103% 89% 
90 83% 
PO% 70% 
I% 70 
£* %& 
981%, 91% 
10354 2 
105% 92% 
88% 83 
88 83 
86 86 
92 5G 
1055, 98 
95% 87 
92144 85% 
88 32 
106% 106 
97% 8914 
97 8914 
974% 88% 
91% 8&8 
905, 86% 
90% 82% 
96% 2 
865, 78% 
92% 84% 
103% 99 
96% 96 
101% «9814 
106% 10114 
94 85 
96 907% 
106% 103 
98 9645 
108 101% 
90 90 
119% 11214 
7% 917% 
96% 8955 
91 88 
91% 83 
101% 99% 
110) §=1038 
102 95 
925% T7% 
101 90% 
63% 50 
96% 93 
96 925, 
97 93 
100% 98 
98% 92 
96% 89% 
855, 81% 
80 66 
108 96 
111 104% 
108 98 
77% 7 
85 7 
105% 101% 
100% 99% 
98% 89% 
91% 86 
1105g 106 
103 9914 
106% 100 
94 85 
102% 101% 
85% 78% 
105% 102% 
98% 92% 
88% 70 
90 72 
66% 48% 
64% 50 
944%, 82% 
102% 98 
105% 104% 
99% 90 
85 75 


High. 


74% 
8544 
100% 
8914 
9744 
101% 
81 
10454 


14% 


Low. 


mo 
tole 


89 
96 
101 
78% 
103% 
9424 
85 


9144..C 


§2 


96 


70 
80 


102%6.. 
100%. 
oc 
oe, 

ri 


.C., M. & St. P. gen. 4%s....102 


92 
88 
108 


100%. 
100%... 
..C., M. & Puget Sd. 4s...... 90%, 


89% 
1021 
so 


102%. 


+> 
93 
oO 


71%..C., R 


» Be 
are ‘a 
2. 
Tr. 


. - T.& 
86%..A., 
Bee Te BB. Oe Biv cksctics 101 
.. Atlantic Coast Line 4s...... 93% 
.At. Coast Line, L.& N. col. 4s. 95 

..-Atlantic & Birm. 4s........ 84 
-Austen & Northwest 5s..... 101% 


.BALT. & OHIO gold 4s...... 9314 
75..Balt. & Ohio gold 4s, reg.... 92 


Week’s 


Week Ended Jan. 17 


R’ge for ‘14. 


High. 


.ADAMS EXPRESS 4s...... 75% 
847%%..A 
97%. ‘a+ 
.Am. Cotton Oil 5s.......... 90% 
..Am. Cotton Oil 4%s........ 97% 
.Am. Hide & Leather 6s.....101% 
.. American Ice Securities 6s. 81 
..Am. Smelting Securities 6s. .1045% 
..Am. T. & T. cv. 4448...2-..- 96% 
..Am. T. & T. col. 48......... 87% 
.Am. Writing Paper 5s...... 70 
-Ann Harbor 4s....... coecce © 
Armour 4%8 ....cccce 60s6i 


Ibany & Susq. 3%s........ 85% 
Am. Ag. Chem. 5s.....0.---100% 


L Pe OME, Bliss c0e06% 845g 
S. F. adj. 4s, stpd... 86 
S. F. adj. 4s, stpd., reg. 83 
T. & S. F, Trans. S. L. 4s. 87% 


& 
& 
& 
& 
& 8. 


Salt. & Ohio cv. 4%48s....... 92% 


.B. & O. prior lien 3%s...... 91% 


& O. Southwest 3%s..... 89% 


‘B. & O., P.. L. E. & W. Va. 4s 87 
96 


Bethlehem Steel 5s......... 


.Bethlehem Steel ref. 5s..... 83% 
-Brooklyn R. T. ref. 4s...... 89% 
-Brooklyn R. T. gold 5s...... 102 
-Brooklyn R. T. 5s, 1918..... 97% 
»..Brooklyn Union Elev. 5s... 99% 
.Brooklyn Union Gas 5s...... 103% 
.Bush Terminal Bldgs. 5s... 87 


L. GAS & ELEC. 5s...... 94 


..Can. So. con. 5s, Series A...105 
..Carolina, Clinch. & Ohio 5s. 99 
--Central of Ga. con. Ss...... 103% 
..Cent. of Ga., Chat. Div. 4s.. 85 
..Central of New Jersey 5s...115% 
..Central Leather 5s......... 98 
¢..Central Pacific Ist 4s...... 92% 
..Central Pacific 3%4s........ 91% 
%..Cent. Pac., Thro. S. L. 4s.... 85% 


Cc. R. R. & Bank. Co., Ga., 5s. 99% 


..Ches. & Ohio con. 5s........105% 
%..Ches. & Ohio. fd. 5s........ 98% 


Ches. & Ohio cv. 414s........ 81% 


5..Ches. & Ohio gen. 4%s...... 94% 
44..Chicago & Alton 3i%4s....... 54 


C., B. & Q. joint 4s......... 95% 


C., B. & Q., Nebraska ext. 4s. 95% 
, B. & @, Denver Div. 4s.. 99% 
, B. & Q, Ill. Div. 4s...... 938% 
a a Os cc ecnaae 93 

, B. & Q, Ill. Div. 3%s.... 83% 


..C., B. & Q. joint 4s, reg...... 95% 
4 
‘ 
4 


6614..Chi. & East. IIL ref. 4s...... 67% 
..Chi. & East Ill. gen. 5s...... 96 
10554... 
100%... 
.Chi. Great Western 4s...... 73% 
..C., M. & St. P. gen. 3%s.... 82% 


Chi. & Erie 1st 5s....... ..-106 
Chi. Gas Light & Coke 5s....101% 


C., M. & St. P., C. & P. W. 5s.102% 


<C, ME & Be. BH Oe Thi occas 100% 


M. & St. P. gen. 4s, Ser. A. 94% 
M. & St. P. deb. 4s, 1934. 89% 
M. & St. P., Dubuque 6s. .108 


’ 
*. 
’ 
’ 


C., M. & St. P. ev. 4%s......1015% 
C., M. & St. P., La C. & D. 5s.102% 


. Chi. & N. W. gen. 3%s...... 82% 
.Chi. & N. W. con. 7s........102% 
..Chi. & N. W. gen. 4s........ 94% 


EP. ref. 48. ..cwe.s TT 
P. deb. 5s........ 76% 


Lé& 

A lL & 
475%..C., R. L & P. col. 48........ 52% 
485,..C., R. I. & P. col. 4s, reg.... 51% 
S+ LE. BB wet: Beicccssc 86% 
101 ..Chi., St. P., M. & O. deb. 5s..101% 
105%. .Cin., Ind., St. L. & CG. 6s.....105% 
91%4..Col. Fuel & Iron gen. 5s.... 92% 
7614..Colorado Industrial 5s...... 79% 


..Col. & Southern Ist 4s...... 


92 
921, 


1%4..Col. & Southern ref. 4%s.... 92 
5..Corn Prod. Ref. s. f. 5s, 1934. 92% 


92 


..Cuban-Am. Sugar 6s....... 93 


5..Cumberland Tel. & Tel. 5s... 97 





.DEL. & HUD. lien eq. 4%s. .10014 
..Del. & Hud., Penn. Div. 7s. .108% 
..Del. & Hud. cv. 48......... 983% 
.Del. & Hudson ref. 4s.. - 94% 
.Den. & R. G. ref. 5s....... * 6914 
..Den. & R. G. con. 4s........ 8&3 
4..Den. & R. G. con. 4%4s...... 90% 
..Detroit United Ry. 44s. «e+ 70% 
.Detroit Edison 5s..........102 

. Distillers’ Securities 5s...... 6354 
4..Duluth & Iron Range Ist 5s.100% 
..Du Pont Powder 4%s...... 87% 
%..ERIE 1st con. me 
4..Erie con. 
..Erie Ist cv. 4s, Series A.... 75% 
..Erie Ist cv. 4s, Series B.... 74% 
aoRte GOR. Bi cc csccce seeees T4% 
.-Erie, Penn., col. 48......... 90% 
.. FLINT & PERE MAR. cn. 6s.100 
..Flint & Pere Marg. con. 5s.. 90 
..Fort Worth & Rio Grande 4s. 59 
..GEN. ELECTRIC deb. 5s... .104 
..General Electric 3%s....... 77 
..General Motors 6s..........100 
.. Georgia & Alabama con. 5s. .103 
..Green Bay deb. B.......... 14% 


Bond Trading 


Total Sales $18,487,900 Par Value 
R’ge for 14. 


Last. Sales. 
75% 51% 
854%, 29 

100 20 
90% 12 
9744 1 

101% 17 
80% 56 

104% 47 
96144 122 
8714 2 
7 18 
70 4 
91 9-4 
94% 171 
9634 202 
96% 83 
845, 1 
86 38 
83 5 
871% 2 

100% 5 
92% S87 
94144 348 
&4 11 

1011 2 
931, 60 
$2 a) 
9274 461% 
91144 3 
89 55 
867, 22 
96 5S 
83144 61 
893, 213 

102 11 
975, 497 
99% 97 

10314 6 
S7 1 
94 43 

105 22 
99 5 

103%, 37 
85 1 

115%, 12 
98 40 
924%, 19 
91% 9 
85% 1 
994 3 

105% 28 
98% 1 
8154 32: 
94% 39 
54 6 
95% 297 
9514 22 
9514 1 
99% 5 
9314 4 
92% 94 
83%, 15 
6642 7 
96 1 

106 6 

101% 4 
73 34716 
8214 5 

10214 2 

100% 1 
944% 32 
89 4 

108 2 

102 52 

1011, 342% 
901, 41 

102% 2 
823%, 28 

10214 8 
947 72 
77 48 
76 133 
5114 1,878 
51% 10 
86% 12 

101%s 7 

10514 1 
92% 10 
79% 13 
91% 27 
91% 8 
9214 2 
93 2 
97 26 

100% 1 

108% 1 
984% 47 
94% 19 
68% 39 
83 6 
90% 3 
70%, 35 

102 14 
63% 18 

100% 4 
874 138 

111% 3 
85 28 
75% 233 
73% 193 
74% 104 
90% 1 

109 1 
g 1 
59 1 

104 8 
V7 1 

100 64 

103 20 
14 65 





R’ge for ‘13. 


High. Low. 


100% 96% 
101% 96 
105 105 
83 77 
102% 100 
96 8814 
89% 81% 


937%, 86% 
101%, 98 
108% 94% 

81% 71% 

9874 98 

66% 56% 

793 9D 
105 100 

88% 57 

6444, 50 

99% 86% 
113%, 105 


78 65 
72 68 
99 94144 


92% 87 
104% 101% 
114 107 
86 ° 81% 
96% 93 
80% 71 
96% 90% 
88l4 85% 
9314 88% 
925, 88 
102 97% 
104% 100 
99% 94 
122% 115% 
122% 115 
99% 94% 
1085 108 
90 ~=81 
99% 91% 
92% 87% 


95 86% 
95% 87% 
89 81% 
94 88% 


100% §=—96% 
925, 88% 


100 95 
88 67 
78 78 


108% 104% 
78 73 
9544 85 
99 94 


102% 101 


91% 8&8 
83 76% 
80% 75% 


87 68 
92%, 84 
79 72% 
61 51% 


101% 96 
108 107% 
985% 94 
98% 75 
991% 95 


99 88 
92 83 
107 —s«98 
92% 87 


111%, 102% 
112% 99 
98% 91% 
67% 63% 
964% 91 
94 89% 
93% 86% 
112% 108% 
109 103% 
91% 6 
101 8 
97% 95% 


104 100 
85% 84% 
98 97 
963, 92} 

102% 98 
49% 35 

102 98% 

103 99 
93 88 
98% 95% 

121 9714 
97% 90% 
96% 91% 
92 88% 


High. 


100% 
100 


681% 
ates 





Low. 
100 .. 
97 
106 
7 . 
9414.. 
89%. 
83%.. 
86%. 
98%. 
96% 
75%. 
983%. 


19%. 
101 


Gt. Northern ref. 4s. 


-HOCKING VALLEY 4iés.. 
--Henderson Bridge 6s..... 
ILL. CENTRAL s, 1952. 


Ill. Central 4s, i961 ieases 


Illinois Steel 414s.....e66. 


-Ind., Ill. & Iowa 48...eee0-.; 
-Indiana Steel 5s.......e006 
--Inspiration Copper 6s...... 
-Interborouch-Met. 414s 
-Int. R. T. Ist and ref. 5s. 
-Int. Mer. Marine 414s 
International Navigation 5s 
.-International Paper 6s 
-Int. Stearn Pump 5s. 
.-Iowa Central ref. 4s. 
--lowa Central Ist 5s. 
ice Gy #2 B, 
. Kan. C., Ft. S. & M. 4s 
..Kansas City Southern 3s. 
.- Kansas City Southern 5 
--Kentucky Central 4 
.. Kings Co. EL L. & P. 
.. Kings Co. El. L. & P. p.1 
%..Kings Co. Elev. 4s, sti 
4... LACKA. STEEL 5s, 1915. 
.-Lacka. Steel 5s, 1950.... 
..-Lacka. Steel 5s, 1923.... 
®..Lake Shorc 34s....... 
..Lake Shore 4s, 192S..... 
4..Lake Shore 4s, 1951...... 
&.,.-Laclede Gas ref. 5s...... 
®..Lehigh Valley of N. Y. 4%. 
4..Liggett & Myers 5s. 
-Liggett & Myers 7s 
lh) 


& MEM. 65 


54..Lorillard 5s 


Joes 


..L. & N., Pens. & Atl 
-.L. & N., So. Mon. 


Louis. & Nash. 


. L&N., At, K. & Cin 
g..MANHATTAN con 


%..Manhattan con. 4s, t 


59%. 
106%. 
103 
10514 

74 

91%. 

96%. 
101%. 

9814. 

s2 

857%. 

78 

78%. 

94%, 
101%. 

83 


105%. 
76 


68%. .2 


8214 


1%. . 
88%. 
1005%. 
8814 
101 

101 

9214. 
4 
9156. 
92 


8914..Ore. Short Line ref. 4s.. 91 
109%..Ore. Short Line Ist 6s... 109 
105%4..Ore. Short con. 5s.......... 10 
89 ..Oregon-Washington 4s 90 
96 ..PACIFIC TEL. & TEL. 5s.. 98 
973g..Penn. 3s, 1915.......... 98 
100 ..Penn. gtd. Ss eer erre «sno 
83 ..Penn. gtd. 3's, Series C. 83 
9714..Penn. gtd. 3%s, 1916..... 97 
94 ..Penn. 2ztd. gold 4s........ 95 
99 ..Penn. 4s, 1948........ ...100 
30 ..Peoria & East. income 4s. 30 
98%4..People’s Gas of Chi. ref. 5s.. 99% 
100%..P., C., C. & St. L. 4%s, Ser. B.1002 
8814..Public Service 5s........... 8914 
97 ..RY. ST’L SFPG., La. T. Ist 5s. 97 
10714..Ray Con. Copper ist 6s.,....109% 
92%..Reading gen. 4s.......... 931 
9336..Reading-J. C. col. 4s....... 94 
91 ..Republic I. & S. 5s, 1940.... 912 





4..Michigan Central deb. 4s. 
--Mil, Sparta & N. W. 4 
.-Mich. State Telep! 
‘,..Milwaukee Gas 4s.. 
2-.Minn. & St. L. ref. 4s 
4..Mo., K. & T. Ist 4s.. 
4..Mo., K. & T. 2d 4s.... 
0%..Mo., K. & T. ext. 5s 
6..Mo., K. & T. s. f. 444 
.-Mo., K. & T. ref. 4s 
.-Mo., K. & East. Ist 4s.. 
..-Missouri Pacific con. 6s 
.-Missouri Pacific 5s, 1917 


.--Missouri Pacific conv. 5s 
.-Mo. Pacific 3d ext. 4s 
..Mo. Pacific 5s, 1920.. 
-Missouri Pacific 4s 
-Morgan’s R. & T. 6s 
..Morris & Essex con. 7 


ASH., CHAT. & ST. L. cz 


-.-Nassau Electric 4s.... 
-Nat. Enameling & Stpd 


-National Tube 5s 
-Newark Gas 5s.. 
-N. Y. Airbrake cv. ts. 
.-N. Y. Central gen. « 
.N. Y. Cent. deb. 4s, 1954 
..N. Y. Cent., L. S. col. 51 
oN. Y. Cent., L. 8. os, re 
-N. Y., Chi. & St. L. Ist 4s 
mG, Bh, B..& Po 
. N.Y. G., E. L., H. & P. 4 
1084%..N 

-N Y., N. H. & H. cv. 6s 
v.Y..N. H.& H. n.-cv. 4s, 1956 


y. Y¥., Lack. & West. Ist ¢ 


yY. ¥.. N. H. & H. cv. 5%s 
= & & W.t 
. ¥. Railways 1 
. ¥. Rys. adj. Ss... 
N. Y., Sus. & W. ref. 5s 
. Y¥., Sus. & W. Tern 


1s 


Is 


. Y. Telephone < e 
. Y., West & Boston 4 


-Norf. South. ref. is, Ser. 


Norf. & West con. 4s.. 


-Norf. & W., Poca. C. & ¢ 
-Norf. & West cv. 4!4s. 
.-Norf. & West. Div. 4 
.-Norf. & W. 10-20 yr . 4s 
. Norf. & W. 10-25 yr. cv. 4s 
-Northern Pacific 4s ‘ 
%..Northern Pacific Js... 
-ONTARIO POWER s. f. 
-Oregon R. R. & Nav. 4s. 





ig... Rich. & Danville con. 6s. 


Hict 
1001, 


99 


106 


-Ill, Central ref. 4s..... ecoce Yl 


9S 


a9 


109°, 
: 4 


as 


100 


94 
100 


991 


1001 


SY 


97% 
1073 


94 


91%: 
1005, 


9g » 


SY3¢ 


90 


10542 


7436 


9144 


OS46 


9072 


17 


MWe OO 


~r 


lok OS 


_ te te 
Mlow oO 


be to te 
- Oe eo 


66 
e 
1G 


6 


GO 


ot . 
Nh ho wocrw 
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rho om 


DW Oe wre wc hee 


to 


qr ne 
D be 


qt 5 tbe 
elobo eh 


St Lo we Co 


Stow h 


ae 





86 THE NEW YORK TIMES ANNALIST January 19, 1914 


Week’s Bond Trading—Continued 










































































Vge for’'lS. R'ge for '14 R'ge for ’15. R’ge for '14. 
High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. High. Low. Last. Sales 
854 78 SO 79 ..Rio Grande West. 1st 4s.... 795, 79 795, 2 SO 70 70 70 ..Wab., ToL & Chi. Div. 4s.... 70 70 70 1 
84 .ST. JO. & GRAND ISL. Ist 4s 77 76. 77 7 27% 10 12% 11%..Wab., P. T. 1st 4s, Cent. tr.r. 12% 12 12 95 
106 St. L., I. M. & So. gen. 5s...102 101% 101°, 16 27% «8410 12 a ee T. Ist 4s, Col t. r. fo as 1% 2% . 
8 .St. L., I. M. & So. ref. 4s.... 80 7s SO 17 OE. B. Paccscncssce oooe 22 % Ys 
S881, .St. L., I. M. : Ss. R. & G. 4s. 77 17 qT 7 82% 80% 81% 81%..Washington Term. 3i4s..... 81% 81% 81% 2 
S01, St. L., RR. M. & Pac. 5s...... 773 77%4j 77% 5 102% 99% 101% 100%..Western Electric 5s........101% 101 1014 +«=+14 
2 e < eee 4 2 4 ‘Od -~ od ~ ~~ — or 
1048, St. L. & S. F. Ry. Sa. 100% 100% 1 837% ~T5 78% #76 ..Western Maryland 4s....... 78% 77 7 > 
T6% St. L. 2S. F. R. f. 4s. 73% TD 93 107% «108 108 10214. - West. N. Y. & P. 1st 5s......108 103 103 1 
821, st. L. 2 & F. R. n. 5s 62% 53 BR 75 TS 75 75 ..West. N. Y. & Penn. gen. 4s. 75 75 75 4 
59 St.L.&S.F.R.R. gen.5s,t-r.53 50% 53 659 iz ST 90 86%.. Western Union r. e. ens 90 «8688 = =—90 22 
90 .St. L. Southwestern Ist 4s.. 85% 845, 85 5 97 4% 96% 96%..West. E & M. 5% notes.... 96% 96% 96% 7 
81 .St. L. Seuthwestern con. 4s. 75% 753 15% 37 o4 S7 92 ; 8914..West. E. & M. cv. 5s....... 92 91 92 = 
104 .St. P., Minn. & Man. 4%ss....1011%% 101 10114 ca | 98% 90 9214 91%. . West PN Gila ctacecease< 92% 91% 92% 36 
OG: 8 ..St. P.M. & M., Mon.ext. 4s. 93 98 93 5 Witz S59 90% 89%..West Shore 4s, reg......... 90 «89% 90 42 
853, 75 S08 77 ..San Antonio & A. Pass 4s... 80% 79 80%, 48 SO s 70 75 75> «6... Wheel. & L. E. con. 4s...... 75 75 75 1 
79 Tlie TAS, TAY, ..Seaboard Air Line ref. 4s.. T45% TA, ren t 105° 100% 101 101 ° - Wheel. & L. Ist Ge.....-. 101 101 101 1 
86 79% S3% 83%..Seaboard Air Line gold 4s, st. 83% 83% 83% 4 O15, S4 88 8555. - Wisconsin Central gen. 4s.. 88 85% 87% 75 
77% 66% 76% 74%..Seaboard Air Line adj. 5s.... 76% 76 761, 163 1, 85 87 86 ..Wis. Central, Sup. & Dul. 4s. 87 86 86% 17 
955, 84, 5, 90%..Scioto, V. & N. E. 4s........ 905, 905, 05, 1 TEATS 
101 96% 98% 97%..Southern Bell Tel. 5s...... 98% 97% 98% 18 WI MU detcdhsi nn kadeucdaniatddeeeesabovianseaeces coccecs $11,948,500 
9355 S4 +L S64%..Southern Pacifie cv. 4s..... 90 ST. S83, S71 U. S. Government Bonds 
Lar 86% 84% 84%..8o. Pac., San Fran. Term. 4s. a in a pony a 10543 99', 101 101 ..Panama 3s, coupon......... 101 «101-101 1 
a s ae O1% 80% « - South ra Pacific ret Is... O1%s x : oo = 1144, 109%, 112% 111%..Fours, registered ....... 112% 112% 112% 1 
Site sh 00 .-Southern Pacific col. 4s.... 88 91% KS otf 11444 109 112% 112%..Fours, coupon ...... soceee-L12% 112% 1124 2 
107% 308 86104 = 108. Southern Ry. Ist Se........ 104 103104 ST | 108%, 1013, 102% 102%..Threes, coupon ........ w++.102% 102% 102% 5% 
eo oe ae ery ie ae nage pera ~ A oe a 103 102 102% 102%..Threes, coupon, small....... 102% 102% 102% 4 
b*e2 ‘ . ‘ wy = PO0. ‘y., JLOD. & no COL, Ss. we 4 t ore * ae ORK, .. - . Ox: ORs ORs OL’ 
88% 79% S34 83%..Southern Ry., St. L. Diy. 4s.. 835, 83% S835, 5 1% 9S 98% 98 ..Twos, coupon ...... seeeess D3 98% 95% _ 
8N1, S554 SUS 84'4..Standard Milling aa Gish deat ts S654 86°. S65, o Patel wales <cececcecce eae OE. 20 2 ere ae sates Scag ole $ 2,400 
103 97 100 97%..TENN. COAL & I. gen. 5s..100 98% 100 16 *In $100. 
soe, 88 85% 85%4..Term. Ass'n St Ls ref. 4s.... 85% SOM 85% 2 Foreign Government Bonds 
101% 94%, 106 100 %, . Texas Co O¥e Gia wsasus tee 106 10544 103% 1,142 99% 95 98 97 Meet We oaca.cacs. cx on 98 98 4 
W1', 101%, a0 . i ‘ - Te xas & ( klahoma ist Ds... oo 2 ; 89% 84 864% 86 ..City of Tokio 5s............ S64, 86 868 8 
— aa MH) mM - Texas « New ¢ rr. cons os.. D6 1 9035 SB 89 ih eneiied Qin .........00.. 89 88% 8814 i 
wT, | ot%..Texas & Pacific Ist 5s...... 100% 45 ao1 pee 4 — : +4 -ca eight ae ont poe @ 
107%, 102 LOT W6u..Third Avenue Ist fs........ 105, 1 89% 82% 87% 87 ..Japanese 42s, 2d leat 56% Si% 96% Pr 
QO “ua 80%..Third Avenue ref. 4s.......-- SPL; 100%, | 102% 99% 100 99 ..Republic of Cuba 5s........ 99% 99% 99% 26 
Oa’'s wer = 2 ba Ses ure Avenue ret. _ . = 3 = 2 Ont S45 85 84 U.S in ie S41, 84 S41 ° 
val) 63%, 78% 76%,..Third Avenue adj. 5s....... 78% 519% vol Ste 5 --U. S. of Mexico o0S.....000.. 2 54% 
&11 SO Su 81%..Tol., St. L. & W. Sis...000. S2 10 
99. 95 OT HF ”, Tri-City Ry. & Lt. eet 97 { 18 Total sales ..... PTT TTT TITTLE ETE TT LUTTE TERT eee ee 608,000 
104% 100 1007, 100%..ULSTER & DEL. 5s....... 100% 100% 100% 2 State Bonds 
96 = 921, M444 «94... Underg’rd El. Rys., Lon. 4%s. 94% 94% {4% 1 101%, 9753 99 99 ..N. Y. State 4s, 1962...... -. oH 99 99 2 
991, 84_ Ne OD .. Union Pacific 1st 4s........ 96% 96 % Be 59% 42 60 56%. .Va.def.6s,Brown Bros. Co.ctfs. 65 58 58 166 
97 863, 93% 0 ..Union Pacific cv. 4s........ 91% 90% 91's 540%, ones 
95's SStIL 1% M1 .Union Pacific ref. 4s....... 91% 91% 91% 41 Total sales ...... beh Redeb shee dabed bce dbbbabdede cd 40500e4ddendses eee 
67 50k, 56 52 ..United R. Rs. of S. F. 4s.... 56% 54% 56% 16 New York City Issues 
73%, 69 70 70 ..United Rys. of St. L. ds.... 70 70 70 2 86 ya a ee Oe eer Cee 85 85 85 13 
8) 79 S4% 0 SH55..U. S. Realty & Imp. 5s...... S476 84% 845,12 97% 90% 97 oe ae 96% 96% 14 
27 Lo 20 20 ..U. S. Reduction & Ret. 6s... 20 20 <0 o 97% 901, 97 a Er re 96% 9% 6 
1oss, 100 103 101%..U. S. Rubber Gs....ccccecss 103 102%, 103 22 97% 91% 96% 95%. .4s, 1957 ....ccccrcccccces+s 96% 965% 96% 9 
102 G5 10215 7H. .UL S. Steel GS..... +++ sees. 102% 100% 101% 337 98%, 98 98% 98%..4s, 1919 ...... TIIIIIEIET 9814 984 98% =—2 
102',  HT% 12 100%..U. S. Steel 5s, reg..--..++-. 102 101% 101%; 2% | 100% ©9534 101% 100%..4%s, 1960 ........... auc 101% 100% 100% 26 
OS, OG Hy 97%..VIRGINIA RY. Ist 5s...... ba 98%, 99 9449 | 1051, 100 1045, 103%..4%s, 1957 ....... eoerees e+ 104% 10454 104% 1 
9S wr, 6 91%..Va., Car, & Chemical Ist 5s. 06 91tz D47% 38 105 100 104% 103%..4%s, 1957, new..............104% 1045 1045, 8 
OS 92 O4 02%. . Va. " Iron, Coal & Coke 5s.... 94 4 o 45 105% 9995, 104% 1035%..4%s, 1965 ........ eeyerrey: a 10444 187 
108%, 101°, 1084, 102%..Virginia Midland gen. 5s....105%5 103% 105%, 7 104%, 100 -104 104 ..4%s, 1963, reg......... ...--104 104 104 25 
Ww: iol 108 1015,..WABASH Ist 5s..........+- 105 102% 102% 56 —_——_ 
91. 92%, 98 94 Wabash 24 Se... .cccccceses os 96 9s 20 Total alee cccccecccccescccceccccccescesescscceccsceese cece eeeees $001,000 
647, 46% 56% 50%..Wabash ref. 4s...........-- Bo“, 5 56! e 235 ceitinsseeenenne 
514% 43% 52 46 ..Wab. ref. 4s, Equit. tr. r. stpd. 52 50% 52 40 Grand total .ccccccoccececcecsccsccscccceseseseces enedseese étecnweaw $18,487,900 
Transactions on the New York Curb 
Week Ended Jan. 17 
te ints Total —Week's Range.— Net Total ——Week's Range.— Net 
Tota! a Net Sales High. Low. Last. Ch’ge. Sales High. Low. Last. Ch Be. 
Bales High. Low. Last, Ch'ge. 345..Prairie Oil & Gas...455 437 439 —ll 300..El Paso, new ....... 2 2 2 — % 
1,400. .British-Am. Tob 4 ond, LT % 20..Solar Refining .....378 330 365 +=+30 200..*Ely Central ....... 2 2 2-1 
1,400. ._Brit.-Am, Tob., new. 24), 24 “4 = & 44..South Penn Oil .....296 283 237 +2 6,900..*Ely Consolidated .. 5 4 44 — % 
100,.English Marconi . 18 is is aa ..Sonthern Pipe Line.257 251 251 —5 GBIO. .FROPEMCS 2 oc ccccccces 36 28 36 +8 
309..Houston Oil ... . 141 14 145 — & L.475..Standard Oil of Cal.292 277 230 —10 16,000..Gold Hills Cons ....5-16 *20 5-16 + 1% 
090. .Kelly Spr'field Tire. 4S! “> 1S s 2,800. .Stand. Oil of Cal. rts 18 16% 16% ee 3,880..Goldfield Con ...... Ibe 1% 1% +41-16 
m4. Kelly S'field Tire pf.116 Ws 1l4 ot) Sue. Standard Oil of Ind.405 450 457 +2 110. .Greene-Cananea, new 25% 32 33 + 2% 
14,000. .Marconi of Am., new 5% A, n% 1% “).. Standard Oil of Ky.700 655 65 —5 11,500. .*Green. Cop. M. & S. 6 5% 6 as 
1,270.. Maxwell Motors .... 5', 41, i, + % Standard Oil of Neb.5oo 485 490 —10 16,500..*Jumbo Extension .. 17% 13 17% + 2% 
1,700..Maxwell Mot. Ist pf. 20% OT le 28% + %& .. Standard Oil of N. Y * 18% 18 —1 4,000..Kerr Lake ......... 4% 4% 4% + % 
125..Maxwell Mot. 2d.. Or, oY, wy - ly -Standard Oil of N. J 417 419 —7 230..La Rose Con ..... 1 13-16 1% 113-16 +1-16 
2760..Pue. Smelt. & Ref.. 2% 2 2% % -Stand. Oil of Ohio.. 370 3738 — T 750..Mason Valley, new.. 3% 3, 3% 
4,200..R. & Heg. Cor., new. 7% 7% 73% - 25..Stan. O. of Ky., new 232 232 +24 4,350..McKinley-Darragh..13-16 13-32 1% 
1,045..Tobacco Prod. pf.... 85% 82% h + i% 1,190..Union Tank Line ... { of % +1% 1,400..*Nevada Hills ...... 38 37 37 
2000..Un. Cig. Stores, w. i. 92°) on ly 45..Vacuum Oil ......... 2 207 207 —8 600..Nipissing Mines .... 7% 7% ™% 
30..U.S. L. & H. pf., new 22 oY 4 740..Washington Oil 51 3s -—9 300..South Utah M. & M. \% % % 
255..Willys Overland .... 6) DS 1% Utilities p 980. -Standard Silver Lead 1% 1% 1% 
Standard Oil Subsidiaries, 2.200..Manhattan Transit 1! 11 1% +1-16 ee -Stewart Mining ....1 7-16 1% 1 7-16 + 4 
@,00..Anglo-Am. Oil, new. 15% in 1473 + &% eS eae gee Ge GE ; - 12,220..*Tonopah Merger.... 54 51 55 +8 
~“15..Atlantic Refining ...816 TSO 785 25 Railroads 9,8..Tonopah Extension... 2 113-16 129-32 + % 
400.. Buckeye Pipe Line. .18% 175 176 $ 2.250..U. P. rts. ex.$3 C. div 284% 27% 23% + % 1,895..Tonopah M. of Nev.7 7-16 6% 7% + % 
2..Chesebr’gh Mfg. Co.65s 657 OS +3 Mining 4,250..Tularosa .......-++-- 11-16 3g % .. 
..Continental Oil......250 ont 227 —-7 1,500. .*Beaver Con ........ 82 30 32 +1 100..Tuolumne Copper.... 62% 62% 62% + 4% 
S5..Crescent Pipe Line.. 64 Go 61 —4 7,500..*Big Four .......... 14 1214 13 (+5 6,375..West End Cons...... 1S 1% 15-16 +1-16 
20..Cumbcrland Pipe L. 7 6s 69 1 1,1)..Boston Montana .... 57. Dly 5% — % : 
5..Eureka Pipe Line. ..3 Bo noo ° S,3%+.. Braden Copper ..... ror 6, ™m + % *Cents per share. 
281..Galena-Signal Oil ...190 182 182 8 -Brit. Col. Copper ... 2's 25 4% + % Bonds 
110..Indiana Pipe Line. ..1%0 141 143 7 -Bufialo Mines ...... thy 2 2 =n $10,000. .B. & R. R. R. 6s...104 104 104 +5 
985..National Transit ... 4 424; 45 — =% --*Can. Gold Silver .. 7 7 7 —2 317,000..Can. P. 6% notes. .101% 101% 101% — % 
100..New York Trarsit. 20%: mo Z —2 ..*Caribou Cobalt .... 69 67 68 ee 10,000..Kel. Sp'field Tire 4s 6¥ 68% 68% + t% 
85..Northern Pipe Line.12s eh) 124 —3 ..Cons. Copper Mines.3 1-16 2 13-16 2% + % 1,316,000..N. Y¥. S. 4s, w. 1..106% 105% 106 + % 
LAD. Olle OM cccccccccces rt 148 151 —6 ..Consol, New Utah. oy Se By 18,000..Pac. Gas & El. 5s. 85% 85% 85% RS 
350..Pierc? Oil ......0-00. ed St ..Davis-Daly Copper... 2 1415-16 115-16 wih 16 9,000..Western Pac. 5s.. 70% 70% 70% —3% 
Short Term Note Values 
Name. Rate. Maturity. Bid. Ask. Yield. Name. Rate. Maturity. Bid Ask. Yield. Name. Rate. Maturity. Bid. Ask. Yield. 
Amalgamated Copper ...5 Mar.-5,'15 100% 100% 4.70 Lackawanna Steel ......56 Mar. 1915 95% 96% 8.10 U. S. Smelt. R. & M....5 Aug., 1914 99% 100 5.00 
American Locomotive ..5 July, 1915 994 100 5.00 Lake Shore & Mich. So..4% Mar.15,'14 100 100% 3.50 Union Typewriter ...... 5 Jan. 15,16 96 97% 6.20 
Austrian Government ..4% July,’14-15 98% 100 4.50 Michigan Ceutral .......4% Mar., 1914 100 100% 3.50 United Fruit .......... 6 May, 1917 101% 102 5.30 
Baltimore & Ohio ......5 July, 1914 100%, 100% 383.05 Minn. & St. Louis...... 6 Feb., 1914 99 99% 12.00 Utah Company ......... 6 Apr., 1917 99% 100 6.00 
Boston & Maine ........ 5 3 99% 13.00 Mo., Kansas & Texas....5 May, 1915 94% 95 8.70 Westinghouse El. & Mfg6 Aug., 1915 100% 101% 5.15 
Boston & Maine ........ 6 ee 9T 15.00 Missouri Pacific ....... 5 June, 1914 965 96% 19.00 Westert Maryland ..... 5 July, 1915 95 98 6.50 
Brooklyn Rapid Transit..6 July, 1918 O75 97% 5.55 Montreal Tram, & Pow.6 Apr., 1915 98% 100 6.00 
Chesapeake & Ohio...... 4% June, 1914 99% 100 4.50 New York Central ...... 4% Mar., 1915 100 100% 3.50 
Chicago & West. Ind....5 Sep., 1915 99% 909% 5.30 New York Central .....5 Apr.21,'14 100 100% 355 
Chicago Elevated Rys...5 July, 1914 96 97 12.09 New York Central ...... 5 Sep.15,'14 100 100% 455 The following are quoted on an income basis: 
Consolidated Gas ....... 6 Feb.25,'14 100 100% 3.75 New York Central ...... 5 Nov.5,"14 100 100% 465 | Baltimore & Ohio eq. tr....4% Apr., "14-'23 4.75% 4.60% 
Erie Railroad ........... 6 Apr. 8.'14 100% 100% 4.50 New York Central ...... 4% May, 1915 99% 999% 490 Chicago & N. W. eq. tr....4% July, "14-23 4.75% 4.60% 
Erie Railroad ..........5 Oct., 1914 100% 100% 4.40 MB. F.,. He T & Mecvceced 6 May18,'14 99% 99% 7.10 Erie eq. tr........ ecccccceesD Jan. 14-23 5.15% 5.00% 
Erie Railroad ...........56 Apr., 1915 99% 998% 5.50 Northern Pacific ....... 6 July 9,°14 100% 101 3.95 General Electric ........-.. Apr. 16, '14 4.75% 3.75% 
General Motor .....--+..6 Oct., 1915 99% 100 6.00 | Pacific Gas & Elec ....6 June25,"14 99% 100 600 | Hocking Valley eq tr......5 Aug., '14-'23 5.10% 4.00% 
General Rubber ..... ---4% July, 1915 97% 98% 5.80 Seaboard Air Line ......56 Mar.,1916 98 99 5.45 Illinois Central eq. tr......4% Aug., '14-'23 480% 4.65% 
Hocking Valley Ry...... 5 Nov., 1914 100% 100% 450 Southern Pacific ........5 Junel5,"14 100% 100% 390 N. ¥. C. Lines eq tr.......4% Jan., "14-28 5.00% 4.90% 
Illinois Central ......... 4% July, 1914 100 100% 3.90 Southern Railway ......5 Feb., 1916 99% 99% 6.12 Pennsylvania eq. tr........4% Apr., "14-’23 4.80% 4.50% 
Int. & Great Northern ..5 Aug., 1914 95 96 13.00 State of Tennessee .....5 July, 1914 100 100% 445 Seaboard Air Line eq. tr...5 Fe.15,"14-'22 5.15% 5.00% 
International Harvester..6 Feb.15,'15 100% 100% 4.70 Sulzberger & Song .ee--.6 June, 1916 98% 99 650 Southern Pacific eq tr.....4%4 Mar., "14-23 4.75% 4.65% 
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Transactions on Other Markets 


Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere Than 
York. For Mining Stocks and Public Utilities See Under Those Classifications 


Industrials, 


Miscellaneous, Etc. 


High. 


Name. 
ALABAMA CO.......Baltimore 
Alaska Packers.....San Fran. 
Alden Mills...... New Orleans 
Amal. Oil........ Los Angeles 
Am, Agr. Chem........Boston 
Am. Agr. Chem. pf.....Boston 
Am. Bakers.......... St. Louis 
Am. Bakers 68....... St. Louis 
Am, Can ..... eeeesee-Chicago 
Am, Can pf....ee...---Chicago 
Am. Can 5s.......+...-Chicago 
MMR, COM. cccccscs Philadelphia 
Am. Fork & Hoe........ Cleve. 
Am. Locomotive. . Philadelphia 
Am. Multigraph..... Cleveland 
Am. Pneu. Service..... Boston 
Am. Pneu. Service pf..Boston 
Am. Sewer Pipe....Pittsburgh 
Am. Shipbuilding.....Chicago 
Am. Shipbuilding pf...Chicago 


American Sugar........ Boston 
American Sugar pf.....Boston 
Am. Woolen pf........ Boston 
Am. Woolen pf.........Phila. 
Ames-Holden ........Montrea! 
Ames-Holden pf..... .Montreal 
Ames-Holden ........ Toronto 
Amoskeag Mfg......... Boston 
Amoskeag pf...-.....+- Boston 
Armour 44s ..........Chicago 


Arundel S. & Gravel 6s..Balt. 


Ass’d Oil .........Los Angeles 
Aas’é Ol] ...... San Francisco 
AtL, G. W. & IL. pf.....Boston 
Atl, G. W. & I. 5s......Boston 
Aee., G Wa @ Bosccccss Boston 


BALDWIN LOCO. pf...Phila. 


Baldwin Loco. Ist 5s....Phila. 
Barcelona .....-++++-- Toronto 
Beth. Steel 5s........... Phila. 
Booth Fisheries pf... .Chicago 
B. C. Packers........ Montreal! 
B. C. Packers......... ‘Toronto 
Brew. Ass'n 6s......St. Louis 
Burt F. NW... ces .. Loronto 
Burt F. N. pf......... ‘roronto 
CAL. FRUIT ASS’N...San F. 
Cal. Wine Ass'n 5s..... San F. 
Cambria Iron .........+. Phila 
Cambria Steel .......... Phila 
Canadian Bread ...... Toronto 
Canadian Bread bds..Toronto 
Canada Car ......... Montreal 
Canada Car .......... Toronto 


Canada Car bds......Montreal 
Can. Cement .......... Toronto 
Can. Cement .........Montreal 
Can. Cement pf.......Montreal 
Can. Cement bonds. .Montreal 
Can. Cotton pf....... Montreal 
Can. Cotton (bond)......Mont. 
Can. Gen. Elec........ Toronto 


Can. Gen. Elec.......Montreal 
Canada Rubber bd...Montreal 


Canada Land ......... Toronto 
Canada Loco. pf...... Toronto 
Canada Loco. pf..... Montreal 
Central Leather......... Phila. 
Chicago Pneu. Tool...Chicago 
City TRAM .n.cccssccs Toronto 
City Dairy pf......... Toronto 


Cleve. Worsted Mill.....Cleve 
Cleve.-Akron Brew..Cleveland 


Colo. Fuel & Iron...... Phila. 
Con. Coal .....cescee. Baltimore 
Con. Coal ref. 5s..... Baltimore 
Con. Coal ref. 4%4s....... Balt. 
Consol. Coal 68..... Baltimore 
Cons. Ice pf.....0.. Pittsburgh 


Cons. Rubber Tire. ..Cleveland 
Cc, & B. Transfer....Cleveland 
Cc, & S. Brew. 6s....Cleveland 
Cc. & 8. Brew........Cleveland 
Corn Products Ref....Chicago 
Crow's Nest...........Toronto 
Crucible Steel...... Pittsburgh 
Crucible Steel pf...Pittsburgh 


DAYTON BREW...Cleveland 
D. H. Holmes Co........ N. O. 
Diamond Match....... Chicago 
Diamond Match 6s....Chicago 
Dominion Bridge.....Montreal 
Dom. Canners........ Montreal 
Dom. Canners pf..... Montreal 
Dom. Canners........ Toronto 
Dom. Canners pf...... Toronto 
BOR. CORE. cic cdcccees Toronto 
Dems. Cees PE... 005. Montreal 
Dom. Coal com...... Montreal 
Dom. Coal (bond)...Montreal 
Dom, Coal 5s........... Boston 
Dom. Cotton (bond). .Montreal 
Dom, I. & S. pf.......Montreal 


Dom. I. & S. bonds. .Montreal 
Dominion Steel.......Montreal 


Dom. Tex. bond C...Montreal 
Dominion Textile. ...Montreal 
Dom. Textile pf......Montreal 


E. BOSTON LAND....Boston 
Elec. Storage Battery. ..Phila. 
Elkhorn Fuel.......Baltimore 
Hikhorn Fue! 5s.....Baltimore 


Market. 


Sales. 
17 

120 

17 

6O 
1,880 
995 

10 
$5,000 
1,670 
630 
$15,000 
890 

30 


ro 


40 
$11,000 
$2,000 
1,022 
2,395 
511 
$85,000 
13 

61 
$9,000 
454 
$14,000 
45 

$59 

195 
$11,000 
4 

45 

55 
$1,000 
125 
5,583 
125 
$11,500 
25 

10 
$1,000 
53 


1,546 


$2, 
$1,000 
$18,000 
50 
20 
20 
$2,000 
9 
100 
50 
715 
700 
2,000 
26 
273 
$5,000 
348 
95 
10 


105 


446 

8 

30 

615 

147 
$11,000 
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14 
74% 
50 
81% 
54 
94 
961% 

103% 
345% 
954% 
92% 
34% 

119 
34 
18% 

2% 
17% 

13% 
34 
83 

10614 

112% 
17% 
17% 

8 
61 

6% 
98% 
99 
wO% 
98% 
43% 
42% 
16% 


42% 
50% 


93% 


Low. 
TA 
74 
50 
74% 
52 
93 
96%4 
103% 
31% 
91% 
92% 
31% 
119 
34 
18 
2% 


13% 
32 
81% 

10414 

111% 
16% 
Ti% 

6% 
6 
656 
9844 
bs) 
90% 
98% 
42 
41% 
16 
6 
3% 
103 


125 


7% 
11 
15 
91 
70 

143 
9214 

104 

116 
57 
931%, 
57 
93 

105 

105 

104 
98% 


Last. 


7% 
74% 








—— 





Name. Market. 
Ely-Walker Dry Goods..St. L. 
FLEISCHMAN pf..Cincinnati 
GENERAL ASPHALT. .Phila. 


General Asphalt pf...... Phila. 
Gen. Asphalt deb. 5s....Phila. 
General Electric........ Boston 


Gen. Petroleum 6s..San Fran. 
General Petroleum..San Fran. 


Giant Powder....... San Fran. 
Globe Soap Ist pf......... Cin. 
Goodrich ...cccccces Cleveland 
Goodwins pf.......... Montreal 
Goodyear pf......... Cleveland 
G. B. S. Brewing 4s...... Balt. 


HART, 8S. & M. pf....Chicago 


Hoster Col. Brew. 6s....Cleve. $14,000 
860 


Houston Oil ctfs....Baltimore 


Houston Oil pf......Baltimore 
TEAS. BICE 2... ccees Chicago 
Independent Brew..Pittsburgh 
Ind. Brew. pf...... Pittsburgh 
Ind. Brew. 68....... Pittsburgh 


Inter. Harv. N. J.....Chicago 
Inter. Lake S. S....Cleveland 
Inter. Powder & Chem. . Phila. 
Inter. Shoe.......... St. Louis 
KEEWATIN MILL bd.Montr. 
Keewatin Mill bond...Toronto 
LA BELLE I. W...Pittsburgh 
Lake Superior ...Philadelphia 
Lake Superior inc. 5s...Phila. 
Lake of Woods.......Montreal 
Lake of Woods.......Montreal 
Lanston Monotype . ...Wash. 
Laurentide Paper ....Montreal 
Lehigh Coal & Nav..... Phila. 
Lehigh Coal & N, ctfs..Phila. 
Lehigh Coal & N. 4\%s...Phila. 
Los Angeles Inv. Co...Los An. 


MACDONALD ......Montreal 
Macdonald ............ Toronto 
McElwain pf........... Boston 
Maple Leaf pf........ Toronto 
Maricopa Nor. Oil..Los Ang. 
BE FOO acccccscces Chicago 
M. Rumely pf......... Chicago 
Mergenthaler .......... Boston 
Mergenthaler .....Washington 


Midway Northern Oil. Los Ang. 


Mt. V.-W. Ct. Duck 4s. .Balt.$125,000 


Monarch pf 
Montreal Coiton ....Montreal 
Montreal Cotton pf..Montreal 
Montgom. Ward pf....Chicago 


NAT. BISCUIT ...... Chicago 
Nat. Brick ..........Montreal 
Nat. Candy ...... St. Louis... 
Nat. Candy ist pf..St. Louis 
Mat. Carbon ..cccccses Chicago 
Nat. Carbon pf...... Chicago 
Nat. Carbon ....... Cleveland 
Nat. Fireproof ....Pittsburgh 
Nat. Fireproof pf..Pittsburgh 
Nat. Refrigerator ..... Cleve 
Nat. Ref. pf.......-+-0- Cleve 
Nat. Realty Co...... New Or 
Nat. Pac, Oil..... Los Angeles 
Nat. Steel pf.......... Toronto 
Nat. Tube 5s.........-. Boston 
Natoma Con. of Sal. 6s..S. F. 
Natoma Dev .....- San Fran. 
N. E. Cotton Yarn....Boston 
Neuralgrylene ....-... Cleveland 


N. & W. Steamboat 5s..Wash. 
N. & W. S’boat (stock). Wash. 
Nova Scotia Steel...Montreal 
Nova Scotia Steel bds...Mont. 
OAKLAND TRANSIT 6s.58. F. 


Ogilvie Mill ...--.--- Montreal 
Ogilvie ....-eseeeeeees ‘Toronto 
Ohio Fuel Oil...... Pittsburgh 


Ohio Fuel Supply...Pittsburgnh 
Oklahoma Gas ....Pittsburgh 
Orpheum Theatre 6s.....5. F. 


Osage & Okla. Gas...... Pitts. 
PAC. BURT ....---++-- Toronto 
Palace Hotel 6S........ San F. 
Penmans ......++++++ Montreal 
Penmans pf........-- Montreal 
Penn. Salt Mfg...Philadelphia 


Steel pf....Philadelphia 
Brewing ....Pittsburgh 
Brewing pf...Pittsburgh 


Penn. 
Pitts. 
Pitts. 
Pitts. 
Pitts. Oil & Gas...Pittsburgh 
Pitts. Plate Glass..Pittsburgh 
Price Bros, bonds....Montreal 
Producers Tr. bds...Los Ang. 
Pullman Palace Car....Boston 
Pure Oil ......-++++ Pittsburgh 
QUAKER OATS pf...Chicago 
REECE BUTTON...... Boston 
Reece Folding Mach....Boston 
Rich. & Ont. Nav..... Toronto 
Rich. & Ont. Nav....Montreal 
ROgBers .... eee creeeeeee Toronto 
SAWYER-MASSEY pfToronto 
Sears-Roebuck 
Sen Sen Chiclet..... Cleveland 
Sherwin-Wms. com..Montreal 
Sherwin-Wms. pf....Montreal 


Sherwin-Wms. bd....Montreal 
Shredded Wheat ..... Toronto 
Spanish River...... .-Montreal 
Spanish River pf..... Montreal 


Spanish River bond. .Montreal 
Spanish R. P. & D....Toronto 
Steel Co. of Canada. ..Toronte 


Sales. High. 
15 100 
10 118% 
3,634 3814 
1,483 77% 
$5,000 9655 
704 145% 
$8,000 49% 
1,040 7% 
20 82 
60 110 
50 21% 
30 «75 
523 96% 
$22,000 41 
178 102 
53 
14% 
4235 57 
805 63 
680 5% 
420 26 
$1,000 89 
nO 109 
171 100% 
10 20 
100 8&7 
$2,000 100% 
$2,000 100%4 
305 «48% 
2,635 22% 
$500 70 
26 130 
$3,900 100 
3. 84 
110 167% 
554 8414 
75 844 
$900 99% 
5,7 1.20 
510 19% 
123 19% 
173 102 
99 92 
19,006 .09 
200 17% 
20 40% 
53 213 
33 213% 
9,500 .25 
4314 
6 8&4 
20 55 
209 100 
262 109% 
300 127 
wD 47 
5 9% 
15 100 
1,243 156 
70 117 
5 115% 
1,185 8 
690 26% 
13° 201 
20 127% 
587 6 
138,000 .04% 
50. «671 
$2,000 98% 
$12,000 50% 
135 2 
16 «26 
40 185% 
$500 105 
3 213% 
761 75 
$6,600 89% 
$2,000 105% 
41 116% 
5 117 
1437 15 
103 41% 
201 «+59 
$2,000 10144 
100) «O61 
1 BB 
$5,UUNU luv 
8 Dw 
55 80 
vs 105 
198 61% 
iVO 12% 
6O 32% 
$2,000 78 
1,155 11% 
190 «YS 
$500 78 
$5,000, YU 
73 154 
2,508 15% 
6 103% 
388 18 
50 3% 
25 111 
622 111% 
“0 140 
37 84 
1,805 187% 
10 103 
13° «(O55 
2 99% 
$1,000 98% 
5 678 
306 «13 
138 45% 
$8,000 66 
589 13 
i120) «(19 


Lew. 
9914 
118% 
3614 
75 
Z 
141 
47% 
7 
82 
110 
21% 
75 
9346 
37% 
101% 
52 
14 
56 
603% 
53% 
254g 
89 
109 
100% 
20 
87 
100% 
100% 


109% 
123% 


4914 
106 


124% 

32% 

78 
w% 


73 
yu 
152 
15 


102% 


3% 
111 
110% 


Last. 
100 
11814 

38 
77% 
96% 
145 
49% 
7% 
82 
110 
21% 
7 
9614 
39%, 
102 
52% 

14%4 

57 
63 

5% 
25M 
89 

109 


127 


W1% 
51 
28 

100 
a) 


105 
611g 


32% 
738 
14 
vs 
78 


1% 
19% 
103 
17 
3% 
111 
111 
140 


186% 





Name. Mar 
Bteel Car pf....ccccre Toronto 
Steel Co. of Canada.. 
Steel Co. of Canada pf..Montr. 





Steel Co. of Canada bd.Mont: 
Street’s Stable Car....Chicago 
cn i, ee Chicago 
Swift & Co. 5s........ Ct g0 
Swift & Co... on 
TOOKE BROS ....... nto 
Tooke Bros ..........Mo! a 
Tooke Bros. pf.......Montrea 
Toronto Paper ........ Toronto 
ro Boston 
Torrington pr ....... Boston 
po re ..Montreal 
UNION CARBIDE ...Chicago 
Union Oil.........Los Angeles 
Union Prov. Oil...Los Angeles 
Union Sand..........§ 


Union Transit 5s..Los Ang: 


United Fruit -Bo 
B 








United Fruit 414s, 1923 
United Petroleum.Los Angeles 
United Oil.... --Los Angeles 
United Shoe Mach.....Boston 
United Shoe Mach. pf..Beston 
, @ Otedl....5... ‘ Boston 
i eee Chicag 
U. 8. Steel....... Philadelphia 
U. 8. Steel pf....Philadelphia 
WU. B. Steel... 600. Pittsburgh 
U. S. Steel pf 


TW. &. Bees! Gs... ccs. Bos 
WAYAGAMACK .,...Montreal 
Wayagamack bond..Montreal 
Welsbach col. 5s..Philadelphia 
Western Stone........ Chicago 
Westing. Air Brake......Pitts 
Westing. Elec. & Mfg...Pitts. 
Westing. Elec. pf..Pittsburgt 
Westing. Machine...Pttsburg 
Westmoreland Coal PI 
*Ex dividend, 





Name Market 
CY. of BAL. pay. 4s, °51. Balt 
Cy. of Balt. wat. 4s, '58..Balt 
Cy. of Balt. B. D. 4s, ’60..Bal. 
City of Balt. 4s, ’61... 
Cy. of Balt. N. S. 4s, ’61..Balt 
Cy. of Balt. sc. h. 4s, '61..Bal 
Cy. of Bal. N. S. 3%s, ’80.. Bal. 
City of Cin. 4s, '50........Cin. 
City of Phila. 4s, ’¢ 3 
Cy. of Phila. reg. 
City of Phila. 4s, 
Cy. of Phila. 4s, 
City of Phila. 4s, 
City of Phila. 4s, s 
City of New Orl. 4s..New Orl 
Cy.of N. O. pub. im. 4s,’50. N.O, 
Cy. of N. O. prem. bd....N. O. 
City of St. L. 4s, ’ St. I 





Railroads 





Name Market 
A. C. L. OF CONN Balto 
A. C. Line con. 4s.... Balto 
A. C. Line con. 5s.. Balto 
po erererr Tere 
Atchison pf.......... 
Atchison cv. 48S.........Boston 
Atchison adj. 4s........Boston 
BALT. & OHIO 4%%s.... Boston 
Boston & Albany.......Boston 
Boston & Lowell...... Boston 
Boston & Maine........Boston 


Boston & Maine pf.....Boston 
Boston & Providence...Boston 
CANADIAN PACIFIC..Mont 
Canadian Pacific.......Toronto 
Can. Pacific rights. .Montreal 
Can. Pacific rights....Toronto 


Central Vermont 4s....Boston 
Chi., B. & Q. jt. 4s..... 3oston 
Chi., B. & Q. jt. 4s, reg.Boston 
Chi., B. & Q. gen. 4s...Boston 
Chi., B. & Q., Neb. 4s..Boston 
Chi., B. & Q., Ills. 4s..Boston 
Chi. Jct. & S. Y........Boston 
Chi. Jct. & S. Y. pf....Boston 
D., R. G. & W. 4s. ..Boston 
FITCHBURG pf. ...Boston 
GA. & SO. FLA. Ist 5s..Balto 
Ga., Car. & Nor. 5s.....Balto. 
JAMES., F. & CL. 4s...Phila 
LEHIGH VALLEY.....Phila. 
Leh. Val. ext. 4s, reg... Phila, 


Leh. Val. con. mig. 414s. Phila. 
Leh. Val. annuity 6s....Phila. 
MAINE CENTRAL....Boston 
Missouri Pacific. .Philadelphia 
Mo., K. & Texas..Philadelphia 
NEW YORK CENTRAL. Phil. 
N. ¥., Ont. & W.........Phila, 











$1,304 
$1,00% 
$2,00t 
$1 
$2,0¢ 
$500 


% 
12, 
$4,0 
$1, 06 
$63.50 


430 
$60,200 
$2,600 
0 
$9,000 
$1,000 
$6,000 





$12,000 
$6,000 
$10,000 
614 


$1,000 
$1,000 
$1,000 
20 

50 

110 
100 





in New 
g ow. Last. 
Ss DUP, NM 4 
20 ik 18 
Sle l 
y T) GO 
2 ‘2 72 
% 04% 
4 0014 OOL~ 
@ 104% 105% 
- - | : 
s 60 GO 
~ yo.) Ss 
27% 427% 27% 
9 i) ) 
47 49 
7 9% 
6 69 
70 0 
303 ‘ 
87 Si 
6 166 3 166 3 
4 4 94 
8 68% 
+ 
& OG 
4 34 a1 
re 1 
4 91g 6 
9, 6214 
‘ 8 OG 
601% 63 
2 S44 109% 
W74 OO% 
&-@2 2 
Y 88% 88% 
614 6% 
=5 25 
314 ‘+ 
08 58 
pal 2 
8 61 


tA 09 260 





10014 
100° 
1005 
10014 
10034 
04 


16 
1g 
*” 
” 


99! 


Low. Last. 








105 105 
78 78 
8114 80 
103 1027% 
103 103 
91 91 
77 1-16 755% 
100% 100% 
101 101 


139% 139% 





97 95 
28 26 
2144 21% 
905 88% 
28 23 


Continued on following page. 


250 
95 
92 
96% 
975g 
94 
$555 
92% 

187 
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Latest Earnings of Important Railroads 


deduction of expenses alone from gross re- 


Below are shown the earnings of im- 
portant railroads according to the latest re- 


ports published. 


The net earnings are in 


some cases the figure resulting from the 


November Compared with Same Month in 1912. 








Gross 
Amount. Change. 
$9,784,519 —$1,044,366 
8,306,210 + 284,982 
7,926,250 — 1,114,101 
5,976,979 — 35,107 
2,673,300 + 163,600 
13,407,015 + 44,549 
1,537,006 + 81,195 
2,298,948 — 70,366 
3,017,989 + 86,674 


1,193,749 — 
8,296,282 — 


167,436 


821,253 


7,093,444 — 241,660 
8,670,291 — 508,678 
1,674,295 + 84,546 

816,968 — 128,785 
1,174,888 — 339,742 
1,176,762 — 6,917 
2,003,186 +- 74,679 
3,075,259 — 90,046 
2,202,365 — 120,38 
5,068,114 — 379,008 
7,534,280 — 387,447 


258,083 
22,973 
194,386 


156,337 


5,798,040 + 
982,302 4 


3,549,899 — 
5,310,446 + 


3,073,866 — 219,357 
5,416,660 — 84,497 
1,107,315 — 23,765 
2,900,846 — 2,581,250 
23,641,189 — 1,323,979 
9,711,794 — 179,496 
5,669,683 — 250,385 
8,675,055 + 124,553 
6,698,544 — 437,703 
32,013,346 — 1,097,667 
15,250,972 — 116,130 
1,439,060 — 109,857 
,272,070 — 207,216 
6,864,496 — 469,397 
3,758,716 — 222,922 
1,381,897 — 50,750 
3,029,830 — 51,635 
1,264,651 + 20,488 
2,212,392 + 131,010 
11,890,350 — 761,068 
6,205,656 + 161,509 
1,956,299 ++ 2,539 
8,548,109 — 183,010 
2,573,821 — 168,671 
1,348,317 + 179,397 


*Fiscal year begins Jan. 1. 





‘ame. Market. 
Y., N. H. & H. R. R.Phila. 
. ¥., N. H. & H. R.R.Boston 
. ¥., N. H. & H. cv. 3%s. Bos. 
N. O., M. & C. 5s...Baltimore 
North. New Hampshire. Boston 
OLD COLONY R. R....Boston 
Ore. Short Line 6s.....Boston 
PENNA. R. R.......... Phila. 


47 


“ZA 


Penn. R. R. con. 5s, 1919Phila. 
Penn. R. R. cv. 34s, "15. Phila. 
Phila. & Erie 5s......... Phila. 
» so - ers |S 
Reading gen. 4s.........Phila, 
Reading con. 48......... Phila. 
Rock Island ..... Philadelphia 
Rock Island pf.......... Phila. 
SEABOARD AIR L.... Balt. 


Seaboard Air Line pf....Balt. 
Seaboard A. L. 4s, stpd.. Balt. 
San. Fran. & N. P. 5s..San. F. 
Southern Pacific....... Boston 
Seuthern Pac.....Philadelphia 
Southern P. 1st ref. 4s..San F. 


Southern Railway.......Phila 
UNION PAC. R. R....Boston 
Union Pacific R. R.....Phila 
VERMONT & MASS...Boston 


RAILROADS—Conti 








Banks, Ete. 





Market 
BANE. coos: Wash. 
Am. Sec. & Trust...... Wash 
American Indem. Ins....Balt. 
BALTIMORE TRUST. ..Balt. 


Name 
AM. NAT 


*Bank of Cal. N. A.....San F. 
Bank of Commerce. .Montreail 
Bank of Commerce...... st. L. 
Bank of Commerce....Toronto 
Bank of Commerce.......Balt. 








| 
| 


ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 
tlements made with other railroads. 


As 


each railroad reports its net in the same 
way from month to month, these figures, 
published currently, are the best guide 
to those interested: 


November Gross and Net Earnings 
‘ Earnings July 1 to December 1, Compared with Same 1912. 




















Net Railroad. Gross—— Net 
Amount. Change. Amount. Change. P. Cc. Amount. Change. P.C. 
$3,090,268 — $639,171....Atch., Topeka & Santa Fe... $48,768,783 — $2,039,334 — 4.0 $14,700,668 $1,276,750 — 8.0 
989,008 + 122,977....Atlantic Coast Line......... . 13,823,359 + 357,282 + 2.6 2,805,626 — 181,245 — 6.1 
1,588,513 — 1,182,916....Baltimore & Ohio........... 44,744,039 + 597,798 + 1.4 12,479,670 — 1,220,080 — 89 
632,198 — 117,242....Boston & Maine .........00. 21,529,452 — 224,931 — 1.0 5,029,394. — 1,010,103 —16.7 
964,800 +  87,000....Canadian Northern ......... 11,108,900 + 1,001,000 + 9.9 3,416,700 + 544,700 +19.0 
4,888,246 + 630,107....Canadian Pacific ........ -»- 63,471,886 + 2,164,923 + 3.5 22,984,615 + 249,182 + 1.1 
378,838 + 9,070....Central R. R. of Georgia..... 6,190,664 + 111,588 + 1.8 1,660,284 — 137,109 — 7.6 
775,820 — 179,108....Central R. R. of N. J......... 12,139,305 — 536,891 — 4.2 4,496,944 — 940,122 —17.3 
827,420 + 65,341....Chesapeake & Ohio ..... eee 15,462,128 + 474,490 + 3.2 4,584,632 + 60,272 + 18 
83,058 — 102,578....Chicago & Alton ........e00. 6,771,024 — 172,295 — 2.5 1,214,189 — 448,265 —27.0 
2,639,983 —  262,546....Chicago, Bur. & Quincy...... 43,565,411 + 980,140 + 2.38 14,859,307 — 708,899 — 4.6 
1,900,961 — 359,937....Chicago & Northwestern.... 39,504,182 + 1,034,114 + 2.6 11,678,760 — 669,370 — 5.2 
8,138,412 — 367,887....Chi. Mil. & St. Paul....... - 42,189,465 — 494,660 — 1.2 16,328,689 — 2,286,795 —14.0 
537,780 + OT ATR. «0s Gs tem: Beg The BG Dac kccassas 8,225,715 + 393,846 + 65.0 2,242,636 — 19,628 — 0.9 
*3,705 —  222,918....Cin., Hamilton & Dayton..... 4,599,476 — 119,459 — 2.5 584,038 — 662,732 —53.2 
291,215 — 259,497....Colorado & Southern........ 6,358,911 — 252,155 — 3.1 1,555,653 — 536,419 —25.6 
332,518 —. 91,731....Chicago Great Western ...... 6,352,952 + 264,479 + 43 1,829,282 — 143,768 — 7.3 
729,306 + 76,739....Delaware & Hudson.......... 10,592,615 + 278,848 + 2.7 4,087,714 + 79,311 + 2.0 
1,514,573 + 49,296....Del., Lack. & Western ....... 18,110,018 + 302,691 + 1.7 7,087,862 — 39,020 — 0.5 
667,724 — 121,811....Denver & Rio Grande........ 11,314,810 — 207,197 — 1.8 3,203,821 — 304,429 — 8.7 
COR ee Te in kL cds kdcacnvincocecnkaces 27,452,021 — 342,127 —1.2 6,044,902 — 1,831,409 —23.2 
8,310,428 — 561,661....Great Northern ............. 89,427,161 + 1,864,888 + 5.0 16,994,324 — 13,471 — 0.1 
1,017,105 + 104,765....Illinois Central ......... .-. 28,816,756 + 1,104,095 + 4.0 5,101,529 + 427,003 + 9.1 
362,763 -+- 8,725....Kansas City Southern...... 4,515,352 — 78,411 — 1.7 1,353,098 — 95,734 — 5.8 
1,102,360 — 190,916....Lehigh Valley ............. 18,131,319 — 950,005 — 5.0 6,088,284 — 893,255 —12.8 
1,290,948 — 92,881....Louisville & Nashville....... 26,452,685 + 1,580,676 + 6.4 6,567,599 + 131,218 + 2. 
797,832 — 351,755....Missouri, Kansas & Texas.... 14,648,497 — 4,297 —0.03 3,782,883 — 936,841 —19.8 
1,446,047 +  146,121....Missouri Pacific ............ 26,936,325 — 533,350 — 19 7,584,487 + 193,718 + 2.6 
247,142 + 9,355....Nash., Chat. @ St. B........ 5,396,346 — 126,554 — 2.3 1,021,018 — 147,592 —12.6 
69,625 — 2,518,281....National Rys. of Mexico..... 14,697,792 — 12,181,748 —45.3 832,216 — 9,864,419 —92.2 
4,419,512 — 3,896,828....New York Central Lines..... *274,337,306 + 19,244,319 + 7.5 68,331,903 — 7,175,280 + 9.5 
2,065,222 — 857,487....N. Y.C.& H.R. R.R....... *107,734,894 + 17,604,543 + 7.6 27,277,173 + 1,258,596 + 48 
1,641,300 — 360,081....N. Y., N. H. & H.......... .. 29,744,393 — 1,200,747 — 3.9 10,149,141 — 2,686,645 —20.9 
878,152 — 97,414....Norfolk & Western .......... 19,654,449 + 1,082,028 + 5.8 4,413,282 — 569,362 —11.4 
$,001,592 — 435,221....Northern Pacific ............ 33,364,288 — 1,673 . 13,635,005 — 664,120 — 4.6 
4,878,285 — 2,001,554....Pennsylvania System ...... *360,268,088 + 18,952,237 + 5.0 66,719,250 —10,375,925 —13.4 
2,742,631 — 636,291....Pennsylvania R. R.......... *170,370,127 + 10,755,920 + 6.7 35,535,517 — 1,585,590 — 48 
56,365 — 47,433... .Pere Marquette. .....cccccece 7,375,756 — 307,446 — 4.0 783,344 — 790,523 —50.2 
BOTSRR =~ SEG ER0... TMM GMO icccccccne 8  occccse | tueoen ws 8,259,558 — 3,796,634 —31.5 
1,493,720 — 410,303....Philadelphia & Reading..... . 21,391,909 — 607,672 — 2.7 7,303,449 — 1,676,441 —18.7 
1,518,503 — 166,315....Rock Island Lines............ 30,615,769 — 1,491,535 — 4.6 8,432,999 — 1,136,415 —11.9 
1,034,277 — 240,558....St. Louis & San Francisco.... 19,284,073 + 412,773 + 2.2 5,868,186 — 76,987 —14 
165,821 — 173,225....Chicago & Eastern Illinois... 7,153,195 + 107,686 + 1.5 967,142 — 683,021 —41.4 
1,088,076 + 107,923....St. L., Iron Mt. & Southern... 14,339,040 — 837,207 — 8.7 4,527,390 + 872,709 + 9.0 
864,025 + 6,288....St. Louis & Southwestern.... 5,744,953 — 54,617 — 0.9 1,382,823 — 448,381 —24.5 
597,708 + © 42,340....Seaboard Air Line........... 9,954,797 + 465,120 + 4.9 2,586,305 + 209,996 + 8.8 
3,546,986 —  508,044....Southern Pacific ........... . 62,166,658 — 1,329,946 — 2.1 20,187,161 — 3,101,281 —13.4 
2,011,862 + 126,480....Southern Railway ...... eesee 29,876,050 + 849,417 + 2.9 9,404,472 — 267,808 — 2.9 
656,938 - 92 -+++Texas DING bhava eewn 8,203,943 + 143,866 + 1.8 2,317,222 + 617,982 28.8 
2,989,272 —  453,180....Union Pacific .......... eoee. 44,518,212 + 781,091 + 1.8 17,483,090 — 1,749,326 — 9.1 
517,728 — 113,505... . Wabash mea bedia ach acacia --.. 18,821,500 — $85,831 — 2.7 3,612,616 — 383,130 — 8.4 
515,182 + 110,430....Yazoo & Miss. Valley ........ 5,264,169 + 718,259 +15.8 1,289,492 + 422,291 +48.7 
nued Name. Market. Sales. High. Low. Last. Name. Market. Sales. High. Low. Last 
Bank of Commerce..... Cleve. 6 205 205 wo BtmmGasE 2. cccccsesecs Toronto 17 212% 211% 2111. 
British North Am....Montreal 2 145 145 145 emis TOE. << csicccascesech Ts 28 196 196 196 
Silen. leh, Low. Laat. CANADA LANDED..Toronto 28.155 155 155 TITLE GCG. & T.........8. L 8 70 68 70 
10 76% 76% 76% Canada Perm.......... Toronto 115 184% 184 154 TOPOBO § .ccccccccccces Toronto 13 204% 204 204% 
5.069 77% 76 76% Canal Bank & T.........N. O. 52 151 150% 15014 WS bos denssevens Montreal 14 139 139 = «139 
$12'000 70% 70% 70% Chicago Title & Tr..Chicago 6 2124 21 21 WOME kcccccccccescces Toronto 29 139 138% 139 
$10,000 55 55 55 Citizens’ Bank ..... Baltimore Zl 42% 2 4144 Union Sav. & Loan...... Cleve. 50 105% 105% 105% 
20 105 105 105 Colonial Loan......... Toronto 638 8S Sy 8% Union Trust ........ Baltimore 167 60 60 60 
36.155 152 155 Commercial Credit Co...Balt. $15 15 15 U. S. Fidelity & G..Baltimore 5 177% 177% 177% 
$5,000 10954 109% 100% Commonwealth Trust...St. L. 20 8 85 8S WELLS F. NEV. BK..S. F. 70 170 170 = 170 
2,155 56% 54 3-16 56 5-16 DOMINION  .......e0- Toronto 236 221'g 220% 22014 West. States Life Ins..S. F. 50 8 8 8 
$1,000 1028 108 108 Dominion Savings ....Toronto 26 78 73) «= 78 Whitney Cent. Nat......N. O. 10 255 255255 
$10,000 98 98 98 FARMERS & M, NAT...Balt. 10 4 45 45 *Ex dividend. 
$1,000 10314 108% 103% Federal Nat............ Wash. 15 135 «#4185 )= «185 
14,945 855, 8484 11-16 Finance & Guar, Co..... Balt lw 1gv 130 130 
$97,000 95% 92 93% | Fidelity & Deposit....... Balt. 77 147 146% 147 Guns for Aeroplanes 
$1,000 9614 96% 96% yin ahem atgpee Feary 20 147 «147 °« «2147 In all countries great attention is being devoted 
100 14% 14% 14% SRMAN AM. SAV...Los A. 10 372% 372% 37214 Ah : shane 
150 24% 2316 24% German Fire Ins. Co..... Balt. 133 18% 18% 18% - military aeroplane oe and ee the poasibili 
SO 18% 18% 18% | Guardian Sav. & Tr... .Cleve. 10 240 240 240 ties of arming aeroplanes with quick-firing machine 
10 49 49 49 HIBERNIA B. & T. CO..N. O. 10 317 «(3173817 guns. The manufacture of such guns has much 
-_ Ran 83 8314 rege ge Leucehinda yee = ol pad — in common with our manufacture of rifles, and 
atl OL, 100% 1001 uron reer ‘oronto 211% 211% 211% * . 
40 9354 93% 934 | IMPERIAL .......... Toronto M4 212% 213 219%, | &hareholders will be interested to hear that we have 
780 9344 91% 93% Ins. Co. of N. Am.......Phila. 202 22% 21% 22 made an important departure by entering into ar- 
$21,000 90% 89% 904% | MERCHANTS ......Montreal 10 184 181% 181% | rangements with the Lewis Automatic Arms Com- 
175 = = 25% rate ~ Mech a 122 on a — pany under which we become the sole manufac- 
5 158% 158% 158% Mercantile Trust......... salt. 73 169% 6 be : * 
100 158% 158% 158% | Mercantile Trust....St. Louis 4335 835 325 turers of the Lewis automatic machine gun for that 
11 115% 115 115 Metropolitan ......... Toronto 5 189% 189% 189%; company, whose rights cover the whole world, 
Metropolitan Bank......N. 0. 10 142% 142% 142% | except the American continent. This gun is not 
Miss. Valley Tr..........St. L. 16 285 283 283 in the experimental stage, but has already been 
MIGIMONS cccccccsccess Montreal 8 197 197 197 ubmitted ¢ d att ted th ttenti f 
Montreal ............ Montreal 1 220% 2209 sag, | SUDmitted to and attracted the attention Of many 
Munsey Trust ........... Balt. 30 101 101 ~~ 101 of the important military powers, including the 
Sales. High. Low. Last. NAT. COM’L BANK....Cleve. 2 160 160 160 British Government. As a result, trial orders have 
10 160 160 8160 Nat. Sav. & Trust..... Wash. 14 270 265% 270 been placed for guns to fire their own particular 
WwW 296 BYR «(BUD Nat. Union Bank........ Balt. 5 135 135 135 pais . ° f th 
25 Wy 49% 49% | Nova Scotia .......... Toronto 21 257% 257% 257% | #™mmunition. Col. Lewis, the inventor of the gun, 
Ww 160 160) 160 Nova Scotia ........ Montreal 58 258 257 257 is now in attendance at our works in connection 
10 194% 194% 194% CRATER: ccececncsves Toronto 20 20354 203% 2035; | with the execution of these orders, and already 
SUZ 20U% Z0UI4 ZU, GING | sss inscaxens Montreal 14 118% 118 Us : 
19 183) 127% 188 | ROYAL ....ceeeeeees secntvenl | 10.00 Om om «| SUBS Reve Been made and cont to the United 
861 200% 200 200% | Royal ..........eseees Toronto 78 221% 221% 221% | States, Sweden, and Russia—From the annual re- 
150 31 8 6030% «31 SAV. U. B. & T. CO.00.8. F. G 242% 242% 242% | port of the Birmingham Small Arms Co. 
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How Compensation Has 
Worked in Germany 


One Who Is Doubtful if the Good Results 
Are Sufficient to Offset the Evil and 
Growing Economic Burden 

By HAROLD G. VILLARD 

Almost thirty years have now elapsed since 
the German nation first adopted the compulsory 
insurance laws against sickness and against ac- 
cidents occurring to workingmen in the course of 
their employment. This initial legislation has 
keen followed by other enactments designed to 
afford the worker protection and relief against 
cther ills, such as invalidity and old age disabili- 
ties. To-day the German laborer is looked out 
for at every turn, and everything possible is done 
for his social uplift and physical well-being. No 
other country has so complete or so carefully 
though out a system of legislation in the interest 
of its laboring class. 

Heretofore the world at large, generally 
speaking, has heard of only the agreeable side of 
German social insurance. Figures galore have 
been published recounting the millions of work- 
ing people benefited, the immense sums annually 
spent and the efforts made to combat disease and 
to guard against occurrence of accidents. Cer- 
tainly the facts recited make a most imposing 
showing, and no one will deny the tremendous 
amount accomplished in uplifting the standards 
and in increasing the comforts of life for the 
great mass of toilers. But, as every object has 
its reverse side, one cannot get an idea of the true 
picture presented by this field of insurance work 
without taking into account certain drawbacks 
and insidious effects appearing in a constantly 
more disquieting degree. 

TREMENDOUS COST 
Significant of the growing feeling of doubt as 

to the merits of the insurance system now in 
vogue was the adoption in the Reichstag last Win- 
ter, by a unanimous vote, of a resolution calling 
on the Chancellor of the Empire for a prompt re- 
port “on the economic, hygienic, moral, and social 
effects of the German workingmen’s protective 
and workingmen’s insurance legislation.” 

The astonishing growth of the economic bur- 
den is made clear by the following figures: 

RELIEF PAID (IN 1,000 MARKS.) 
Invalidity 





Sickness Accident and Old Age Total 
Year. Insurance. Insurance. Insurance. Cost. 
ME ncccasces 98,620.5 26,471.1 15,299.5 140,391.1 
WDOL. . cccccccce 183,174.1 99,301.1 105,271.4 387,746.6 
BOEB.. co ccceces 397 ,056.9 166,610.9 203,866.3  767,534.1 


Of course, a large part of the increased outlays 
for accident and for invalidity and old age in- 
surance is entirely normal, due to a natural and 
inevitable gain in the number of those pensioned 
through the lapse of years. As a whole, the num- 
ber of those covered by the various branches of 
insurance has, roughly speaking, doubled in twen- 
ty years, while the indemnities paid are five and 
ene-half times as great. In 1911, the sickness so- 
cieties spent more than twice as much as in 1901 
for the relief of ailing members, although their 
adherents were only one-third more numerous. 
The reserve funds accumulated for all working- 
men’s insurance purposes have been increased 
from 255 million marks in 1891 to 2,660 million 
marks in 1911, or more than tenfold in twenty 
years. And the unliquidated obligations of the 
accident insurance have increased proportionate- 
ly. For the employers’ industrial accident asso- 
ciations alone these were, at the end of 1911, 
1,100 million marks. In spite of these rapid and 
constantly mounting charges, the end is not yet 
in sight. Every year new projects are brought 
forward intended to widen the scope of this form 
of insurance, to provide additional benefits for, 
to raise the amount of, and to facilitate the ob- 
taining of compensation by the workingmen. Un- 
less, therefore, a halt is called in time the load of 
this social legislation, heretofore successfully car- 
ried, may become a crushing one for German 
trade and industry. 


NO CURE FOR POVERTY 

Nor does the struggle for existence appear less 
strenuous than before for the great mass of work- 
ers. Considering the position of women alone, 
the number of women industrial. workers in 
Prussia rose from 2,697,462 in 1895, to 4,492,235 
in 1907 (the last year for which there is a full 
census), or 67 per cent. in twelve years. The 
number of married women obliged to join the 
ranks of toilers tripled, jumping from 512,148 to 
1,551,559. For the German Empire as a whole, 





women engaged in industrial pursuits in 1907 
were close to one-sixth of the total population, 
while in France they numbered less than one- 
eighth. Thus if one may judge by the number of 
women forced by economic necessity to earn their 
means of livelihood, conditions are really worse 
in Germany—despite its costly legislation de- 
signed to raise the status of the laboring class— 
than in the adjacent Gallic republic. 
HEALTH UNIMPROVED 

Even if the cost of German social insurance 
be heavy, the expenditure would appear entirely 
justifiable from an economic standpoint provided 
it had resulted in diminishing sickness and in 
wmproving health conditions among the great body 
of the laboring people. But a glance at the fol- 
lowing table shows that just the contrary has 


been the case: 
1891, 1901. 1911. 


Cases of sickness per 100 insured...... 35.6 38.6 43.3 
Average No. days’ sickness per case.. 16.8 18.2 19.7 

To realize how disappointing these figures are 
one should bear in mind that, aside from the four- 
fold increase in sickness benefit payments in twen- 
ty years, 546,000,000 of marks have been spent 
up to the end of 1911 for new hospitals, convales- 
cent homes and workingmen’s recreation resorts, 
and 362,000,000 marks more for hygienic laborers’ 
dwellings. Yet, in spite of this vast expenditure, 
the German workman is more prone than ever to 
fall a victim to disease, and, when ill, requires a 
longer time than formerly to recuperate. Notwith- 
standing improved and better hygienic conditions, 
the German working population succumbs more 
readily to bodily ailments 
inauguration of the new system of _ insur- 
ance. In France, on the other hand, where practi- 
cally nothing has been spent to improve housing 
conditions or on other prophylactic measures, and 
where sickness insurance is voluntary, workers 
lose annually fewer days through illness than ten 
years ago. The conclusion is irresistible that Ger- 
man workingmen’s insurance contains elements 
which endanger the health of the work-people, and 
to a great extent undo the good accomplished by 
bettering their surroundings and habitations. 

Proceeding to an examination of these hidden 
dangers, a loss in the powers of resistance to ad- 
verse physical conditions is first of all to be noted. 
Knowledge that he will be taken care of causes the 
workman to succumb much more readily to trifling 
ailments. Injuries of small importance, formerly 
unnoticed, are now deemed sufficient to warrant 
abstention from labor. A small finger cut leads to 
six weeks’ idleness. Inconsequential diseases ren- 
der the victim incapable of physical exertion. A 
hardly perceptible attack of catarrh results in fifty 
days’ and a mild case of shingles in two months’ 
stoppage of work. An uninsured person or a pro- 
fessional man in like circumstances finds no diffi- 
culty in continuing his customary employment. 
PROMOTES CARELESSNESS 

Side by side with this diminution in the stamina 
of the workpeople is to be noted a greater degree 
of carelessness and of indifference to the conse- 
quences of accident. The feeling that a high pecun- 
iary compensation is always to be had makes the 
dangers of his occupation appear less important to 
the factory hand and accounts for his frequently 
neglecting the commonest precautions. The per- 
centage of industrial accidents due to the faults of 
the workmen has risen from 26.56 per cent. in 1887 
to 41.26 per cent. in 1907. In spite of all safety and 
accident preventing devices, the number of acci- 
dents—both actually and relatively—is steadily 
rising. It is, of course, possible that the rise in the 
reported accident rate may be due to more wide- 
spread and successful malingering on the part of 
the workmen; but that would place the German in- 
surance system in an equally unfavorable light. 
The following table shows how accidents have been 
running: 


Accidents Per 1,000 

Reported. Workmen, 
, | PP rPerrrrrrrrT rrr try Terr ecoess 149,188 30.2: 
TBBG.. wcrcece g000b26040 6000000008 eeee- 205,019 37.90 
WD a 6. o. 60.0 cc.ccecescevceseseccesseosase 310,105 44.76 
WB vccccccsvecsecvecccessrcscesccsetes 414,445 50.57 
stakas 1 06encseaseegadatecscnencene Se 52.83 


It is clear, therefore, that under the present in- 
surance régime the German industrial worker is 
not being trained to take greater precautions 
against injury to himself by accidents. 





Gompers on the General Strike. 

In answer to an inquiry of the Steamfitters’ Union 
of Worcester, Mass., as to the advisability of a general 
strike, President Gompers of the American Federation 
of Labor, said: ‘‘If agreements with employers are 
broken it is reasonable to suppose that they will not 
readily enter into new agreements. Is it wise to make 
fair employers suffer for the misdeeds of those who are 
hostile? Justice, fairness, and particularly in the inter- 
est of the workers, forbids a general strike; at any 
rate, at this time. An intelligent, firm stand or steady 
march forward are more advantageous than the pas- 
sionate, headlemg rush.”’ 


than before the. 





Collective Bargaining 


Welfare Work of the Steel Corporatior 
The Bureau of Safety, Relief, S tion, 2 


Wel- 





fare of the United States Steel Corpor n has issued 
a booklet, profuse with il trat of its 
work and plans for safeguarding er s The ex- 
penditures during 1912 for impr ng é tions 


among workmen of the United States 
aggregated a total of $6,166,565, as f 
Relief for men injured, and tl! far 
men killed, which is paid in all 
gardless of legal liability...... $2,557, 
Accident prevention 595 
Sanitation and welfare work o 
The pension fund, which pro 
superannuated employes: 





(a) For pension payments 8,780 
(b) Additional benefit payments 
ministration cost 6,175 
(c) For creation of a permanent 
be completed in thirteen years 500,000 
The employes’ stock subscription plar 1,000,009 
Total expenditures for improving the 
of workmen poesecenes 6,304 
The Human Tides 
The United States Department of I 1 es the 
following statistics of immigratior 
l N t 1913, 


Fiscal year ended June 30, 1913. July t 














a y 
E 
° =e 
a is 
July.... 138,244 434 
August.. 126,180 242 
Sept..... 26,247 1 
October. 27,153 84,140 8 
Novemb’ 41,444 4,671 27,682 
Decemb'r 76,315 45,048 
January. 46,441 29,730 
Febru’y 59,156 15,253 PEN 
March... 96,958 15,044 soe 
April ..136,371 18,331 ne 
May....137,262 19,131 oe 
June... .176,261 22,930 
Total.1,197,892 308,190 +815,303 639,482 123,547 165,766 


State of Employment in Steel Industry 

The following table, published in Th ew York Times 
on Jan. 15, shows the number of laid off by 
various steel plants of the countr) 
ber of stacks blown out, as reported by plants othe 
those of the Steel Corporation, ir ver to grams 
sent by The New York T s t panies named by 
Representative Humphrey in the Nat al H e on 
Tuesday as ha’ their produ 
ANIA 


as last jum- 
r than 






ing curtailed 
PENNS 


Name of Comp 
Empire Steel & Iron 

Co., Catasauqua.. 
Cambria Steel Co., 

Johnstown fous 2 ) 
Pennsylvania Steel 

Co., Steelton...... 
Jones & Laughlir 

Pittsburgh ....... 4 @ Hopeful 
Sharpsville Furnace 

GBs soceves balee 
Central Iron & Steel 

GO. esddoccsccscvce 1 
Thomas Iron Co.....3 (lresum 
Shenango Furnace 

CO. ceccccsscesesce 
Punxsutawney Fur- 

MACE CO......se00- 1 (October 
Emporium Iron Ce..1 (July) 
Eastern Steel Co.... 1 
Lackawanna Steel 


4(1resumed) 234 


f par- 
puon 


Inland Steel C n rail- 


Norton Iron W 
Ashland ......0.08 


Tonawanda iron & 
GORE Gio acccccces 50% ni 0 Not bright 


Belfont Iron Works 
Co., Ironton......- 1 (Dec. 20) 
Brier Hill Steel Co., 
Youngstown ....+. 1 (March) 25 QO Exp. all bk. Apa 
Columbus Iron & Steel 
Co., Columbus.....1 (Jan.1,"14) 
TENNESSEE 
Chattanooga Iron & 
Coal Corporation..1 (July 1) 1,200 ® Doubtful 
Bon Air Coal & Iron 
CO. cccccccsccsccce 1 160 0 
COLORADO 
J. F. Wilburn, Pueblo 2 2,000 500 Good 
MARYLAND 
Maryland Steel Co., 
Sparrow's Point...8 (Dec. 15) 


1,500 0 Notencouraging 





Idleness in Massachusetts 
The Massachusetts State Free Employment Office 
bulletin shows situations wanted by 1,881 males and 
439 females, the largest number in ten years. 
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Why Mining Is 
an Industry Aloof 


Helpful Comment on a Situation That Is 
Being Gradually Improved by a Slow 
Process of Education Among Investors 


[When it is possible in print to discuss a mining 
property in all respects as freely as a railroad or 
an industrial property, on its statistical and phys- 
tcal merits, for better or worse, without any after- 
math of impertinent hints and innuendoes—then the 
mining industry of this country will be on its 
proper plane. THE ANNALIST, under the depart- 
mental head of Mining, has printed a number of 
articles about large mining properties which, had 
they been articles about railroads or industrials, 
would never have suggested the writing of letters 
to ask if the editor had not been imposed upon by 
promoters seeking valuable advertising. It is a 
sorry reflection upon the traditions of mining pro- 
motiovn.—THE ANNALIST, Dec. 22.] 

EDWIN C. ECKEL 

The question whicn is really raised by the pre- 
ceeding quotation from THe ANNALIST does not 
appear to have been kept in mind by some of the 
contributors to the discussion, who have taken up 
the matter of mining hazards and profits, rather 
than that cf the public suspicion which THE AN- 
NALIST believes attaches to mining news and sta- 
tistics, 

Channing has pointed out clearly that the 
necessary hazards of mining are such that a pros- 
pect, or even a partly developed mine, cannot be 
a satisfactory basis for a public flotation. It 
is only when development is far advanced that 
public participation can be arranged on a fairly 
cafe basis. On the other hand, he also indicates 
the way out of this particular difficulty by sug- 
gesting that large exploraticn and development 
companies, prepared to make one great success 
pay heavily for many unsuccessful prospects, can 
be put on a sound and very profitable basis. 

Another contributor contributes the startling 
information that “the end of the supply of all 
the world’s metals is already in sight.” If there 
were the slightest grain of truth in this state- 
ment THE ANNALIS?’s difficulty would be solved 
immediately, for evidently mining news will be- 
come a vanishing quantity. 

Perhaps the fairest summary of the situation 
might be along some such line as the following: The 
investing public is suspicious of mining stocks and 
of mining news because (1) mining is a special- 
ized business, not well understood by the majority 
of those not engaged in it; (2) until recently few 
mining companies published reports sufficiently 
full and detailed to serve as a basis for invest- 
ment, and (3) until very recently no well-known 
financial journal was capable of discussing in- 
telligently such reports as were issued. It is, in 
fact, only since the so-called “ porphyry coppers ” 
became of importance that any serious attention 
has been paid to the possibility of subjecting 
wnining reports and news to analysis, with the idea 
of using the results as a guide to investment or 
speculation. No one appears to have realized the 
fact which Channing refers to incidentally—that 
all of our great steel companies are really en- 
gaged in mining and refining; and that Steel 
common is cheap, not because of the mills and 
real estate it may partly represent, but because 
it does represent ownership of a very remarkable 
ore holding. 

We may reasonably hope that the process of 
education along these lines will continue. Each 
mining company which publishes a report giving 
adequate details as to costs and ore reserves will 
help along this progress. Every report of this 
character can be used as a basis for intelligent 
discussion of the investment or speculative con- 
ditions of the property which it covers. When 
mine reports become as comprehensive as railroad 
er steel reports, and when financial journals de- 
vote the same careful analytical methods to their 
discussion, the public attitude toward mining in- 
vestments will change. 





The Metal Markets 


NEW YORK.—Nothing of moment developed in the 
copper market last week. ‘Though there was some de 
mand for the metal, it was neither sufficient to make 
an active market nor to cause any change in price, 
Electrolytic was quoted at the close at 144%@14% cents 
cash. ‘‘ Walker.”’ Boston, says: ‘* There is good basis 











for the estimate that copper consumption in this coun- 
try is now showing a decrease of 25 per cent. as com- 
pared with three months ago. If this condition were to 
continue over a long period, it naturally would result 
in a gradual accumulation of surplus stocks of the 
metal. This country consumes about 40 per cent. of the 
world's copper production. A decrease of 25 per cent. in 
the tonnage going into use here would be equivalent to 
a 10 per cent. reduction in the world’s consumption, and 
this would more than counterbalance the difference that 
has existed between production and consumption during 
the past three or four years.” 


BAR SILVER PRICES. 
London. New York. 








(Pence. ) (Cents.) 
Saturday, Jan. 10...... Cccececcoccess SO 57% 
Monday, Jan. 12...... bs ccegecouesces SS 57% 
SOMBER, POM. 1B ic idccsedeccdccsocccs SE 57% 
Wednesday, Jan. 14........scc0ce0s cose 20% 5T% 
Thursday, Jan. oetesnve ecccvecs 2645 57% 
Friday, Jan. 16.. ceveccccsccesocce SOM Site 
Saturday, Jan. 17....cccccces coccces SG 5T% 





Mines and Companies 


DOME MINES COMPANY, LIMITED.—Reports fr 
December: Tonnage milled 13,470 tons, value of gold p-o- 
duced $106,904, mill running time percentage of total 
monthly hours 90 per cent. 

ef 

EL ORO MINING & RAILWAY COMPANY.—The Ei 
Oro Mining & Railway Company, Limited, under the 
management of the Exploration Company, Limited, re- 
ports for December: Mill ran 30 days; treated 20,150 
tons of ore and 20,050 tons of tailings, yielding bullion 
amounting to $215,000; working expenses, $95,050; ex 
penditure on development, $21,700; total expenses, $117,- 
330; profit, $100,710; railway profit, $2,500; total prefit, 
$103,210. The expenditure on mine improvements 
amounted to $2,690. 

* . 

GREENE-CANANEA.—The 1913 production of Greene- 
Cananea in detail was as follows: 

Copper (pounds) 
Six months 


1912. 1911. 


22 S98, 000) 22. 556,000 





























July 4,000,000 3,994,009 

August Se bdanedecs 3,186,000 4,044,000 8.884,00 

September ............ 3,148,000 3,500,000 3,910,000 

October . ecccccscoss 3,104,000 4,248,000 0. 

November ..........+-. 3,150,000 5,064,000 

December .. . 2,000,000 4,592,000 3,706,000 
Total 12 months. .42,839,100 48,546,000 45,540,000 

Gold (ounces) 

Six months F 3,600 3,572 2,873 

July ie hiewa es onde. 521 576 ne 

August errer rr rT te 620 5 not 

September .......6. Tl Ssu as) 

October . poterimawe-s 5a2 730 Tt 

November . éeeees e21 Son; 622 

December itvadioeen 607 768 oe 
Total 12 months.. 7,246 6,425 6,591 

Silver (ounces) 

Six months . aneves 669,046 682,219 594,42 

MOE . c2cnesseeebedens . 102,296 116,658 

AUB 2. ccccccccccece 119,522 110,908 

September ........¢..+ 124,340 101,958 

Oebeder .ncccsccccocecs 98,046 136,125 127,563 

November ....cccccces 112,001 2 121,328 

December ...... seuseee 106,365 106,418 
Total 12 months... 1,322,216 1,363,377 1,409,208 


Customs ores, exclusive of Miami, 646,000 pounds cop- 
per, 21,800 ounces silver, 108 ounces gold. 

se 

[RON BLOSSOM CONSOLIDATED.—The report of 
the Iron Blossom Consolidated Mining Company of Tin- 
tic for the year ended Dec. 1, 1913, shows net earnings of 
$505,744 as against dividend requirements of $400,000. 
Production for the year 39,526 tons, the average net value 
of which was slightly less than $20 a ton 

* . 

MIAMI.—During December Miami milled 102,000 tons 
of ore and produced 3,300,000 pounds of copper in concen- 
trates. Development work on the Captain ore body is 
being carried on at a rapid rate. Practically three- 
fourths of the main tramming level, the 420, is com- 
pleted, and development work on the sub-levels above 
has already started. 

. * * 

RAND.—Gold output in December was 672,000 fine 

ounces, comparing as follows: 




















1913. 1912. 1911. 1910. 
January ...... 737,060 651,027 601,568 
February ‘ 703,866 610,828 575.622 
EEE awk tiewewwas *830,723 676,064 607,119 
TE vcbcnsesdesace 737,660 667,714 619,045 
Me atadbenseen 794,000 779,662 685,951 634,170 
June seeeceeecee  5AT,O00 6 684,567 625,181 
a nedewau esse.» 655,000 709,258 638,714 
August ........... 728,000 713,407 = 649,269 
September ....... 706,000 747,893 700,625 646,899 
October ..... esse 718,000 6 708,644 653,147 
November ........ 673,000 757,337 719,729 §=©642,591 
December soseee 672,000 776,406 709,908 640,995 
Total .............8,590,512 9,124,299 8,237,723 7,532,222 


*Including extinguished reserve of 70,143 ounces. 
see. 
SHATTUCK ARIZONA COPPER COMPANY.—Pro- 
duction for December and twelve months (1913) is as 
follows : 


Pounds, Ounces, Ounces, 
Copper. Silver. Gold. 
I :i.caccccscdnnes 1,050,781 29,916 239.53 
Twelve months.........13,219,756 235,999 2,083.43 
see 


TONOPAH.—Production for week ended Jan. 9, was 
as follows: Tonopah Belmont, 3,432 tons; Tonopah 
Mining, 2,700 tons; Tonopah Extension, 1,155 tons; 
West Fai, 1,100 tons; Montana-Tonopah, 1,085 tons; 
MacNamara, 366 tons; Jim Butler, 500 tons; Merger, 
150 tons, and North Star, 50 tons, making the total pro- 








duction for the week 10,538 tons, the estimated value be- 
ing $257,150. This valuation is based on the gross mill- 
ing value of the ore. 

a 


UNITED VERDE COPPER COMPANY.—The com- 
pany produced 35,750,000 pounds of copper during 1913. 
For several years the company maintained monthly 
dividends of 75 cents per share, but in 1913 there were 
but seven payments totaling $5.25 a share. The company 
has under construction a new smelter which will be 
ready for operation early in 1915. Railroad connections 
have been made to the new smelter site and a new town 
has been started. Four or five reverberatories will be 
installed eventually, while the production of copper 
should be increased above its present rate 


UTAH COPPER COMPANY.—Production by Utal: 
Copper for December will approximate 10,400,000 pounds 
compared with 11,121,058 in November. Reduction was 
due to interferences by storms and lay off during the 
holidays. 

. . . 

WORLD'S COPPER PRODUCTION IN 1913.—-L. 
Vogelstein & Co. have issuea a preliminary estimate of 
the world’s copper production in i913 which shows an 
apparent decrease of 17,900 ions as compared with 1912 
The figures are as follows: 

(Tons of 2240 pounds.) 
Increase or 











191 1912. Decrease 

GOFMANY ccccccorecceces BOK) 50,510 — §10 
Austria-Hungary .....-+-++. 4,000 5,960 - 40 
BOGE. icackesuctsanns 350 4 1m 
WIS... cicsncankodbad widen ae 33,000 + 4,000 
Sweden and Norway 10,000 + 1,000 
Spain and Portugal 58,000 — 5,000 
United States........ 555,000 — 9,000 
Mexico 52.000 71,980 —19,980 
Canada 4 wD 34,700 — TH 
CRUG ccicceec . 59,000 37,000 + 2,000 
Peru 27,500 27,400 -! 114) 
Bolivia fake 2,000 4- 2,500 
Cuba ...scccccccsseess 2,000 oxcaka + 3,000 
Cape Colony ...ccceee-eees- 5,000 7,000 — 2.000 
Australia ........ deeee . 46,000 + 500 
JODO 6.0siccssendsnccese 72,000 + 7,000 
Other countries........ 22.000 — 1,4") 
Total ....+- Coevesece . 289,000 1,006,900 17,950 

Mining Stocks 

Transactions and the range of prices for mining 


stocks on the various markets last week were as foliows 
Market. Sales. High. Low. Last 


«2 1 


Name. 








ADVENTURE . Bostor uo 1% im ‘ 
Ahmeek ....-- bam bene Boston 3 20 2st 200 
Alaska ...ccce ap mee ne omeenee 22% 21 21% 
Algomah ..... we Bosto 40 Ibs 1% Lig 
ATlOUEZ 2. .cccceevereree Bostoi 115 S7% s4% sb% 
Amalgamated ....--. . Boston $626 74% T1l¥e TH 
Amalgumated ....Piiladelphia 1000 7444 71% TA 
Am. Zinc & S......--.+-- Bosto: 1256 «= 204 19% 20 
Anaconda ...Boston 52. 3 354i iD 
Apex .........+-Toronto Mine 600 007g .OU%g .00%% 
Arizona Commercial ..Boston 1,840 473 il, 44 
BAILEY ......-- Toronto Miné 6,000 05% .05 051% 
Beaver ...ceerees Boston Curb 1,000 2 0 ~32 
WORWER «oc ccccase Toronto Mine 4,500) .3i B01, 8014 
Big Dome .. ..loronto Mine 849 15.80 15.00 15.80 
Bingham Mines...Boston Curb 40 4% 4% 4% 
Black Jack ..........Salt Lake 1,400 .07 07 OT 
*Donanza : ....-Boston 4,665 81 74 Oo 
Eoston & Corbin. ...Bostor 310) 645 re) no 
Boston Ely ....-.-- 3oston Curb 2600.52 44 49 
British Col. Cop..Boston Curb Ss 2% 21 2! 


Buffalo Mines . Boston Curb 70 21-16 2 
Buffalo Mines..Toronto Min: 125 2 
Butte & Balaklala.....Boston 2,140 

Ihutte & London..Boston Curt 
Futte & Superior...... Bostor 
CACTUS COP....Boston Curb 500 2 
Calaveras ...-Boston Curb 5,400 15-16 1% 









Calumet & Ariz........ 3oston 1058 66 65 
Calumet & Hecla......Boston S5> 4.25 4.15 
Cal. Hill .....-0.. Los Angeles 9,000 .9254 .O01%% .02 
Cal. & Corbin....Boston Curt 4014 i4 14 
Caribot.. ..esccccee Boston Curb 180 .6 .68 oN 
Cedar Talisman..... Salt Lake 2,200 .0044 .00% .00% 
Centennial ............- boston 570) 16 14 lol, 
Chambers Ferland....Toronto 10,000 .15 -18 .18 
Chambers Ferland.Toronto M. 3,700 .18\% .17 18% 
*Chief Cons...... Boston Curb 1's 11-1611-16 
CHINO ....ccceccereseees Boston 39% = BSG BU 
GE casivcecs into tategrs Boston 1 1 1 
Cobalt Lake..... Toronto Mine 69 tA ou 
Colorado. .....-++-+. Salt Lake 13 3 EH 
CORIRGED -.ccccccccccscs Toronto 7 8 7.00 7.75 
Coniagas........ Toronto Mine 7 7.3% %.% 
4 24 24 


Cons. Arizona....Boston Curb 
Cons. Mines.......Los Angeles 24,000 .024% 01% .02t, 


Con. Smelters......--. Toronto 406 95% 93 U5 
Con. Smelters..Toronton Mine T7 99.00 95.00 97.00 
Copper Range........-. Boston 400 SY S614 BSI 
Cortez ...........Boston Curb 60 15 15 15 
Crown Reserve...Boston Curb 300 1% 1% 1a, 
Crown Reserve ....... Toronto 900 1.70 1.6914 1.70 
Crown Reserve..Toronto Mine 2,560 1.70 1.69 1.70 
Crown Reserve.......Montreal 1,725 1.70 167 1.70 
DALY-WEST ..... .....Boston 10 2% 2% z 
Davis-Daly.......Boston Curb 814 2 1% 1% 
DONS occccccccccesccce Toronto 625 15.90 15.25 15.85 


Dome Ext....- --Toronto Mine 3,800 .071%4 .07 07 
Dome Lake......Toronto Mine 26,100 .254% .21% .25 
EAGLE BLUEBELL.Bost, C. 400 .99 -08 .¥8 


East Butte............. Boston vzs 12 11 1z 
Elkton........+++ Colo. Springs 500 .51 51 51 
El. Paso......-- ..-Colo, Springs 302.75 2.75 2.75 


Ely Witch.......Boston Curb 100 6 6 6 
FIRST NATIONAL...Bos. C. 3,580 39-16 3 1-16 3 3-16 
Foley O’Brien...Toronto Mine 100 .17% .17% .17% 
Fosten Cobalt...Toronto Mine 145 .06% .05 .05 
Franklin ..........+s..Boston 3% 8% 
GIFFORD.......Toronto Mine 3 3 
Goldfield con.....Boston Curb 150 17-16 17-16 17-16 
Gould ........+5+++-..-Toronto 1,500 .021%, .02 .o2 


amen 





ane ene SB TT 2 


n/m reses 
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Name. Market. 
Gould ..........-Toronto Mine 
Granby ......+.+.......Boston 
Granite Bi-Metal....St. Louis 
Grand Central.......Salt Lake 
Great Northern.......Toronto 
Great Northern....Toronto M. 
Greene-Cananea .......Boston 
HANCOCK ..........-.-Boston 
Hollinger ............Montreal 
Hollinger ..ccccssecess Toronto 
Hollinger....... Toronto Mine 
Houghton........Boston Curb 
INDIANA ...c0e0.......- Boston 
Inspiration .............Boston 
*Iron Blossom..........Boston 
Iron Blossom........8alt Lake 





SURGE SHOES cc ycwsssics Boston 
Island Creek pf......... Boston 
Isle Royale ....... -....Boston 
JUPITER .....,.Toronto Mine 
po A eee Boston 
Kerr Lake ...ceseeeee Toronto 
Kerr Lake....- -Toronto Mine 
Keweenaw ...ccccoscee. Boston 
King William.......Salt Lake 
LAKE COPPER....... Boston 
La Rose......+e0- Boston Curb 
La ROSE. ..ccccceece ... Toronto 
La Rose.....ccee Toronto Mine 
La Salle .....cecccceees isoston 
Lower Mammoth..,.Salt Lake 
McINTYRE ..... Toronto Mine 


MecKinley-Darragh...Bos, Curb 
MeKinley-Darragh..Tor Mine 


Majestic .....cces Boston Curb 
Mary MckK.....Colorado Spgs. 
Mason Valley ......... Boston 
Massoletti ........Boston Curb 
Mass. Con.....+--+.++... Boston 
Mayflower ...cccescsseees Boston 
May DaG....0- oeee- Salt Lake 
Mex. Metals......Boston Curb 
MIG soccossecscccenes Boston 
Mich. Utah....... Boston Curb 
POE ckcodasevcwess Boston 
NEVADA CONS. ..... Boston 





Nevada Dougl -Boston Curb 
Nevada Hills........Salt Lake 
New Arcadian .........Boston 
New Baltic..... -- Boston Curb 
New River ....-.......Boston 
Nipissing ....ee......Montreal 





Nipias@ing ccccccccccces: Boston 
POO accccnsesoces Toronto 
Nipissing ...... Toronto Mine 
PIGPtR Butte cicicscccc. Boston 


North Exp......Toronto Mine 
North Ontario Ext....Toronto 
OHIO COPPER ..Boston Curb 


Ohio Copper ........ Salt Lake 

CNR cikkcakassinas Boston 
cid Colony Mine....... 30oston 
Old Dominion ......... Boston 
Old Dom. tr. rets. Boston Curb 
Oneco .....6 -+-+-Boston Curb 
OPHONTO .ccccccreces Salt Lake 
Osceola ..... gcanaen ....-Boston 
Otiase 2.2.00 ....Toronto Mine 
PEARL LAKE ..Toronto Mine 
Peterson Lake......... Toronto 
Peterson Lake..Toronto Mine 
Pond Creek ...+..cs00.. Boston 
Pond Creek 68......... Boston 


Poreupine Crown....Tor. Mine 
Porcupine Crown ....Montreal 
Porcupine Gold..Toronto Mine 
Poreupine Tisdale ..Tor. Mine 
Preston East Dome..Tor. Mine 
Prince Con .........Salt Lake 
QUINCY ...ccceeee--.. Boston 


RAVEN  ...ccccccscoess Boston 
Pay COM. .ccccscccecsecs Boston 
RREB 2 ncccccccce ..-Toronto Mine 


ST. MARY’S LAND...Boston 
Santa Fé6...............Boston 
San Toy.......++..-Pittsburgn 
Shannon ............-. Boston 
Shattuck & Arizona....Boston 
Silver King Co’ln....Salt Lake 
Silver King Con....Salt Lake 
Silver King......--++++-- Boston 
Smoky Dev.......Boston Curb 
South Lake....... Boston Curb 


Superior Copper........Boston 
Superior & Boston...... Boston 
Swastika........Toronto Mine 
TAMARACK ........--- Boston 
Temiskaming....Toronto Mine 
Tenn. Copper.....Philadelphia 
Tonopah Belmont. Philadelphia 
Tonopah Ext......- Pittsburgh 
Tonopah N. S..... Boston Curb 
Tonopah Mining..Boston Curb 
Tonopah Mining.. Philadelphia 
Tonopah Mercury.Boston Curb 


Tretheway ....+-++-... Toronto 
Tretheway....... Toronto Mine 
Trinity «..cccccee ieebute Boston 
*Tuolumne ...ceeereeees Boston 


UNCLE SAM........Salt Lake 
Union Chief.........Salt Lake 
U. S. Smelt. & Ref.....Boston 
U. S. Smelt. & Ref. pf.. Boston 
United Verde.....Boston Curb 
Utah Apex.............Boston 


Utah Con...........Salt Lake 
Utah Copper.........-..Boston 
Utah Metals......Boston Curb 
VICTORIA ............Boston 
Victoria Con.......-Salt Lake 
WEST END CON...Boston C. 
Wettlaufer ......ToOronto Mine 
Winona ........--.--... Boston 
Wolverine .............Boston 
YANKEE CON......Salt Lake 
Yukon Gold.......Boston Curb 
*Ex dividend 





Sales. High. Low. 




















Last. 


10,000 2% % 2% 
3,330 78 73% 7% 
100 .27% .27% .27% 
100 .53 .53 -53 
BOO .10% .10% .10% 
15,800 .1014 .09% .10% 
761 33 30 33 
215 184 164 17% 
850 17.50 17.20 17.50 
190 17.60 17.35 17.35 
550 17.50 17.25 17.25 
75 334 3 314 
44 4% 4% 
235 15% 15% 15% 
100 1 3-16 13-16 13-16 
1.221, 
48 
85 
2014 
6 te TM 
535 4% 49-16 4% 
175 4.55 4.55 4.55 
520 4.00 4.49 4.00 
250 2 7-16 2 7-16 2 7-16 
10 04 .04 -04 
1,785 10g 8% Y% 
150 113-16 113-16 1 135-16 
575 1.80 1.75 1.80 
201.80 1.77 177 
2355 5 3, 4% 
1,000 .0144 .0D4 .01% 
500 1.25 1.10 1.29 
1,680 1% lig lg 
1,050 1.122 1.08 112 
2,715 .2o eal 2d 
450 .6O oO 0 
LD + Sty Big 
200 .81 75 arty) 
7355S 24, 3s 
BBS 1% iy 
5,000.05 US 
10,000 29 24 
235 23g 2344 
100 15 2 15 
95 45 43 45 
150 1545 14% 15% 
5.685 1% 4111-16 
200.41 41 .41 
3,450 255 1% 255 
so) U5 89 Yo 
$3,000 7Y iv 79 
10 7.80 7.80 7.80 
547 8 3 
540 7.95 
415 S00 uM 
4,662 287, 27% <8 
755 3.06 2.5) 3.00 
1,120 2.8 2.65 L&D 
60 45 .43 -43 
300) (46 45 45 
75 495 -90 95 
1845 41% 4 414 
282 52 BO 5D4 
50 5% «454 «5m 
650 «$1 80 99 
2,000 03 03 038 
276 & 73 77% 
2,000 % % % 
29,800 .12 .08%4 .10% 
50 .23%4 .231%4 .2314 
5,500 .23% .% 2344 
2,178 20% 19 19% 
$2,000 107 10644 107 
2,400 1.30 25 1.25 
132 1.38 1.24 1.24 
31,100 .11144 .10 -1l 
1,000 .01 01 .O1 
6,700 .02 0145 .011% 
900 .19 19 .19 
43 65 oo ies 
525 .13 13 13 
50 18% 184 1816 
200.16 «16s 
25 34 sz U4 
200 19-16 19-16 1 9-16 
1,000 ,18 .18 .18 
680 6% 6% 6% 
940 28% 27 2744 
100 3.35 3.35 3.385 
400 1.174 1.15 1.15 
50 211-16 211-16 2 11-16 
200 .95 35 .¥5 
600 4% “ 4% 
565 17-16 1% 1% 
686 28 26 27 
1,300 29-16 2% “3g 
2,800 .04% .04 04 
287 31 28144 30 
4500 13% 13 By 
15 34 34 34+ 
1,584 8 7 7-167 13-16 
850 2.00 1.90 1.90 
38 
1% 
1% 
52 
200 2354 WH Wy, 
200.24 at a4 
240 0«—- 414 414 4% 
200 60 .w 
2,000 .04%4 .U4'4 .0414 
17,000 .0014 .00144 .W, 
2,066 40 38% sy 
475 47% 47 47% 
1,500 .49 438 48 
160 115-16 1% 1 13-16 
1,764 10% ie YI 
3,000 .00%4 .00%4 .00% 
135 51% 49% We 
5 50 50 


1% 
39% 





CONSOLIDATED STOCK EXCHANGE 


Western Mining Shares 


























The following were the clos id price n Satur- 
@ay, Jan. 17: : ee ms Week ended Jan. 17, 1914 
SAN FRANCISCO. Bales. First, Higt o ast. 
BRE. GeWisccceccccee « OC Kentucky Cots.cccccses 04 30..ALASKA GOI TES 22 : 22 
i ae osee 000 MORICAR 2.6 50:80 ancsenenone 28,770..Amal ) . 72\, 4 sig 
Best & Belcher......... 05 Occidental Con......... .70 1,890..American Beet & 245, 27% 2 2674 
Caledonia | P 11,020,.American Can . .» 81% ‘ vA 
Chollar ........ Overman 20..American C. & Found $514 4 2 74g 
Confidence ..... eceeve of Savage ...... 70..American Cotton Oil 40) 78 
Con. Cal. & Va...... 18 Seg. Belcher .....0..0-- .08 150..American Ice Securities... 25 25 24% «(25 
Con. Imperial ....... .03 Sierra Nevada ......... .07 10... Americ: Linseed... 5 s lig 
Crown Point.......... 49 Union Con...cccccccccse 40..American Locomot t ; 4 3 
Gould & Curry........ . G2 Utah Con...... evcccccce 02 2,610. American Smelt, & Ref.. ¢ ( 66%, 
Hale & Norcross...... .08 Yellow Jacket........... .J0 l)..American Sug g % AG ay 
ae 1560..American Tel. & Tel 120 1 2014 
TONOPAH. Ce Thi ies we vccen ae - .03 140.. Anaconda Coy Cc 14 Bly 
Belmont ........ oveee800 Comb. Fraction...... » 05 500..Atch., Top. & Santa 4 16% 
SG TONNE 6c.kkdceeens Oh Diamondf. B. B..... - 02 630..BALTIMORE & OHIO.. 90% 3 1% 12% 
McNamara .....0.26-- .10 Florence ....ceeceeeee ot 390..Bethlehem Stes ; ; My 
MEIBWOR wcccccccccces. 28 Goldfield Con. M....+ 1.42% 10..Bethlehem Steel r 70 ) ) iO 
Mizpah Ext.......... ol Jumbo Bxt.rcrcccccse 5 “ei . orate ga ‘ eae” 9 «oes 
Montana .........0.+. -11%g Lone Star.....cscecees 001 1-2 sitet sqee dollone qaioienane = 
North Star .....0..... .38 Silver Pick.....sescee05 .05 rel ooeanor egg nde ee ‘ a 
ROGOUS TOWNE .accccss 08 Vernal coccaicsssaccccn 00 #0. .California Pet. pf........ 60% 6614 63% ble 
Tonopah Ext..... esee1.90 Nevada Hills.......... .38 4,160..Canadian Pacific... Sof 5 Ons Se 
Tonopah Merger ..... .53 Round Mountain .... .42 180. Canadian Pacific rights. 4% a8 
Wet Bnd ...........15 MANHATTAN, 440..Centra] Leather Co...... 2642 26% 20% 
GOLDFIELD. Manhattan Con....... .04 salah aac spain aed pean, Rage eae 
AMAMS coccceee eeseee -15 Manhattan Big Four.. .13 10,..Chi, Great Western pf 28%, 2814 28% 
Booth .cc.sc.ces. jamie ae 800..Chi.,, Mil. & St. Paul....100%g 1025% 100% 
bo os 210. .<Chino Copper. .cccccces S83, yy 814 
COLORADO. $50..Colorado Tuell & ron... 31 2 
Bid. Asked. Bid. Asked. 140,.Consolidated Gas 131 4 1 
Dr. Jackpot... 6% 6% Jackpot ....... 5% 5% “30..Corn Products Refining. ‘ v2 
Elkton ........ 51g 52 McKinney .... 57 5Shbe 60..DIST. SECURITIES 181¢ . 316 
El Paso ......209 233 Portiand ..cses 101 103 ce ei) my OR5E 
Findlay ....... 2 2% Vindicator .... 79 - 60..Erie ist pf...... 15% 4 45% 4 
Isabella ....... 9% 10 Rav. B. H.... 4 4% 380..GT. NORTHERN pf.. 2614 281, 126% 128 
The Lake Copper Strike ssa -_ a ee ee ee eee 
Gov. Ferris visited the copper country during the 60.. ILLINOIS CENTRAL.. an - ts 4 via pte 
early part of the week to ascertain the true state of af- as peer cenuet ances -¥ = elon 7 ee a a 
fairs. The Governor conferred with union officials, 3,420. .Inter.-Met. pf... 614 62 60% 61 
10, .International Pape . 814 84 8% 



































mine managers, county officials, including the Grand ti iaica aE kA : _ Pha 
Jury, and non-union men, securing much _ information. a. AS lat'onal Pape r 75g 3756 
He did not come as a mediator to settle the strike, and 3,020... LEHIGH VALLEY 49) 114 Sig 152% 
did n& want it considered that he had taken any action. °260..MEX. PETROLEL 434 8% 414 5716 
He said, upon leaving, ‘‘I think that, if the matter be 300..Mo.. Kansas & Tex 2024, 4 20% 21% 
left with the miners themselves and the employers them- 3,.490..Missouri P: “ee 25% 8 25% 2714 
selves, it would end very quickly. The advice of out- 40..NAT. ENAM. & ST, CO, 124 13 124 1814 
siders, and this is a venturesome thing to say, is likely 280..Nevada Cons, Copper ine it . - 15% 
to do more than anything else to prolong the strike.’’ 3810: New York Central....... 89 14 E14 907% 
The investigation brought out the fact that the only issue 1,950..New York, N. H. & H m4 , 5 Be 74 y 76% 
at stake was recognition of the Western Federation of 10. .New York, Ont. & West. 27 ‘ 97%, 27% 27% 
Miners, The mine managers maintain that they were 130. .Norfolk & Wester a , ye 03% 
not opposed to union labor, but were opposed to the 350..Northern Pacific... 007% ) 09% i 
Western Federation of Miners, owing to its history, and 3 ie : 5 ; 
would not in any way recognize that organization. C. H. 530..PACIFIC MATI : a" =V'7S ~2'3 
Moyer, President of the Western Federation of Miners, 1,040..Pennsylvania Railroad 0 2 N97% 
has returned to Hancock to appear before the Grand 30,.Pittsburgh Coa S% 9% 20 
Jury on his deportation charges. He maintains that he 140..Pressed Steel Car . =U 2 
will remain in the district in charge of the strike. The 20 .RAILWAY STEEL SPG. 26% 26 oe 
companies gave out the following list of men employed 60..Ray Consol, ypper. 1S8t4 S14 8 
at their properties underground before the strike and on 72,860, .Reading ....... ° ° 169% 171% 168% 
Jan. 6, 1914. 210,.Republice Iron & Steel 211, 24144 21% 
Men employed Employed 810..Rock Island Co....... 134g 15%, 13% 
Company. before strike. now. 400..Rock Island Co. pf...... 2139 24% 2144 
OS POT eT re Saou 709 295 410..Rumely (M.) Co..... > ae 18 5 
Centennial ...cccccccssscccers eocose 117 135 10..Rumely pf.... re 411g 4135 41% 
Superior .........+- setae eerverceess 162 146 4,280..SOUTHERN PACIFIC.. 917% 94 91% 
EMUTIRMD cc ccccccccccccscocccecsece 25 0 710. .So. Railway extended... 2414 2614 2414 
CREE cc ccccccccess sdeeced oeiees 1,118 504 ms mMINEAerES COPPER a ? me 
Quincy ......... ahaa cave Sia oe week 1,580 1,242 a ee ca a eerie 
Trimountain ....... Ovetseedeceuene 570 349 4 - ins x Ramee oo seed : ; oe 
Baltic ...... Rie Ase Boeeeags 960 328 er eee 
Osceola .........+++ SRE eo 1,143 548 earner eee xen . 42% © 4216 
Tamarack ...........-. Nock b vans . 591 112 10 .UNION BAG & P. CO SBM 
NNIOR ccs. seve nneseeen naens ann See 106 39,870..Union Pacific.. 71% 15988 156% 158% 
Calumet & Hecla........ re 4,203 7. .United States Rubber Ye G05 59 = 5914 
Hancock Consolidated ........... 161 94 99,000..United States Steel 3 635s 5914 621g 
Mohawk ........... pceRanemaiaeaaeree— ae 103 30..United States Steel 1 091g 10934 10914 10914 
BRRMEE 5 occcecces epee 246 230..Utah Copper....... ol 514g O54 50M 
Lae Balle ..ccccccccccce eecccee cones 43 29 110..VA.-CAR, CHEMICAL sly 2u 01g 32 
BTGGED cc coccscccccecseseees ccvccss «69S 171 10 .WABASH Mena . gy A ‘ 31% 
Franklin .....-6++. es 322 23 100..West. Union Telegraph. 60 OLE Si. Dy 
Totals 13.814 ate 620..Westinghouse E M 67 S%4 69 
—Engineering end Mining Journal. 306.330 
e . 
Curve of the Basic Price of Bonds 


ne et 8 Jan Feb Mar 


o-=-* 1913 


=— 1914 


In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
basis, and so converted into a market price, the fluctuations of which are shown from 1900 to the 
end of 1913 by years, and also for 1913 by weeks. 
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Utilities 


c —— ~ =3 


Some Facts About 
Holding Companies 


Rapid Combining of Traction Properties 
Has Led to Some Very Curious Instances 
of Intermingled Control 
Frank R. Ford, of the firm of Ford, Bacon & 

Davis, consulting engineers, New York, has made 
a study of the holding company in the electric rail- 
way field, the results of which are contained in The 
Electric Railway Journal of January 3. Among 
the tractions, half the mileage in the United States 
is that of companies controlled by holding com- 
panies, although the number of companies se con- 
trolled is only 27 per cent. of the number of all 
companies; showing that the tendency has been to 
consolidate the larger properties through the hold- 
ing-company method. However, there is much 
less of this consolidation going on now than in 
former years. 


The development of the holding company as ap- 


Plied to electric railways took place largely in the 
decade frota 1805 to 1005,, following immediately the 
period of electrification of horse cur lines and during 


the period of rapid financial development of these 


properties 

Among other’ public utilities the great de- 
velopment of the holding company within the past 
SIX or cight years has been in the lighting and power 
field, during which time electric railways have been 
considered either as a positive disadvantage to hold 
ing conipanies forined muinly to acquire lighting or 
power companies or have been taken in under suf- 
ferance because already consolidated with ligh z 
compunies. 





By the character of the holding organizations 
Mr. Ford divides them into four groups: Incor- 
porated Holding Companies, Steam Railroads, 
voluntary associations, or trusts, and management 
associations. The first two classes of holding con- 
cerns, and their purposes, are well known. Of 
the others, Mr. Ford says: 

The voluntary associations are almost entirely the 
Massachusetts form of trust, managed by trustees 
and issuing certificates of ownership in the securities 
controlied by them 

Manugement associations denote those banking or 
engineering firms, corporations or organizations hold- 
ing either directly or indirectly through affiliated 
companies a stock control of the subsidiary operating 








com anies In some cases such control may be only 
threugh management contracts In many instances 
the method or extent of such control is not con- 
tained in published reports and undoubtedly a num- 
be of cases of such control are not included as they 


ars not evidenced by public records. 
Ard he counts the different kinds of holding com- 


panies: 
KINDS OF CONTROL 


Character of Holding Concern 











Incorporated holding companies (sing! 
Incorporated holding companies (two or 
systems) . ° 27 
Steam railroad ie bee ceime , 10 
Voluntary associations or trusts.......... 0 
Management ass itions 10 
Total holding concerns... .ccsccsccecsesece ic 3 
The most interesting thing about the situation 


is the way in which, to get control of already con- 


solidated systems, certain holding companies have 
bought other holding companies indirectly through 
operating subsidiaries, so that 

sixty-six primary holding concerns control thirty- 
five underlying holding companies and 153 operating 
companies, or a total of 188 companies Part of these 
companies in turn control fourteen holding companies 
and seventy-six operating companies, or a total of 
Binety. Part of these in turn control one holding 
company and twenty-one operating companies, or a 


total of twenty-two. Some of these in turn control 
gix operating companies, and one of these in turn con- 
trols one separate operating company There is, 


therefore, one operating company which is five de- 
grees removed from the primary holding company, 
while there are, as shown, a number of operating 
companies or holding companies that are several de- 
grees removed from the primary holding company 
which controls them directly or indirectly. 

Of the twenty-eight cities of the country hav- 
ing populations of over 200,000, only four contain 
more than one principal operating system, and 
only two can be said absolutely to have separate 
and independently operated railway systems: 
CONTROL OF LARGE CITY RAILWAY SYSTEMS. 

Num. Miles of 


Character of Control. of Co.s. Track. 
Held operating companies (single system)... 7 3,123 
Held cperating companies (two or more 

BYSCEMMS) cccccccccsccccsvccccsecsecccces 12 4,968 
Independent operating companies..........14 5,079 

Total ....++- coceccecs cesses cecccecccs cae 13,170 


The advantages of holding company manage- 
ment Mr. Ford enumerates thus: (1) better financ- 
ing of subsidiary construction, because of the 
eredit of the holding company, or its willingness 











to advance money; (2) better opportunity for or- 
ganizing forces for efficiency; (3) better and 
cheaper supervision of small properties; (4) ad- 
vantages in cases of emergency; (5) engineering 
at low cost, that small independent companies 
cannot secure at all; (6) standardization and abil- 
ity to purchase economically; (7) better account- 
ing; (8) advantages of best legal services. 

The disadvantages he names are: (1) Possi- 
bilities of ovetcapitalization of the holding com- 
pany, or subsidiaries, or all together; (2) oppor- 
tunity of misguiding the invesiment public through 
the intricacies of intercorporate relationship; (3) 
sacrifice of minority security holders; (4) ten- 
dency to monopoly, of which Mr. Ford says: 





There is a distinct tendeney toward the control 
by one or more large interests of such a considerable 
rroup of public utility companies as to influence a 


large section of this field, and thus possibly to pre- 
vent fair competition in various departments of the 
business and to favor affiliated banking, manu- 
facturing and other interests to the disadvantage 
both of the utilities controlled and of fair competi- 
tion in those lines. 

Also, (5) operation of subsidiaries at times from 
a distance, or by men not interested in the local- 
ity; (6) loss of initiative by subsidiary officials; 
(7) multiple taxation 





PUBLIC UTILITIES NEWS 


AMERICAN TELEPHONE.—Ameri Telephone & 
Telegraph Company and associated i holding and 
operating companies in the United States, not including 
connected independent or sub-license companies, re- 
port for eleven months ended Nov. 30: 

1913 1912. 1911 1910. 
Gross”... .$197,452,158 $181,411,085 $165, 686,529 $150,244,013 


Expenses: 
















Operation. 500,674 59,268,825 49,148,357 
Curr. main 20,678,; 29,077 23,479,584 
Depr'tion. 34,398,162 24,159,198 
Taxes .. 10,016,793 7,460,640 
Tot. exp.. 143,593,986 128,599,603 104,247,779 


Net earn.. 55,858,152 52,811,480 46,966,141 45,996.23 
Ded't int.. 15,203,199 12,854,833 12,534,923 10,513,012 
Bal. net pf. 38,654,952 39,956,047 54,481,218 35,483,222 


Divs. pf. for 












mos. and 

est. f a 

mos ess 27,713,040 68,413 23,608,413 23,093,938 
Surp. earn. 10,881,515 08, 22- 2,389,284 





(All depreciation duplications, including interest, divi- 
dends, and other payments to American Telephone by 
associated holding and operating companies are ex- 
cluded.) The unexpended portion of the provision made 
for depreciation for the first eleven month of 1912 was 
$14,720,517, which is not counted as profits, but remains 


s a reserve for future replacements. 









1912. In 
$61,681 $3,691 





rease. 


























November gross . eeees 
Net fter tAXeS ...cccccces as 34,513 2,355 
12 months gross cevecessesces TAS,775 704,076 54,699 
Net after taxes . errr. 387,398 26,772 
. . . 
CHATTANOOGA RAILWAY & LIGHT COMPANY. 
1915 Increase 
November gross earnings = 
N ea ee ee ee ee 
" . . ? 
COMMONWEALTH POWER, RAILWAY & LIGHT, 
1915. 1912, Increz 
Noven $288,997 $149,420 $1 
Ne t t Ses taxe 
ind interest ....... sane 223.400 13: 89,909 
Twelve months gross...... 2,210,283 1,288,633 921,650 
Net a ‘ nses, taxes 
i 1,769,481 1,150,675 61S, S08 
* * 
CONSUMERS POWER OF MICHIGAN. 
1913. 1912. Increase. 
November groSS.......+.-++ $291,035 $263,903 $27,132 
Net after taxeS......-e0. --» 155,485 145,185 12,208 
Twelve months gross....... 3,114,297 2,720,280 384,017 
Net after taxes............ 1,451,623 1,277,693 173,930 
** 
CUMBERLAND COUNTY POWER AND LIGHT. 
1915. 1912. Increase. 
N Se Serer et . $195,100 $176,866 $18,254 
’ OY URROB. 2c. cccceces 84,470 5,672 
months gross....... 3 2,123, W1,267 





Net after taxes 


*- 8s * 
EAST ST. LOUIS & SUBURBAN,.— 
1913. 1912. Increase. 
November grossS...........+ $245,851 $224,023 $21,828 
. 


Net after taxeS......c0.+e0> 99,702 105,171 469 
Gross, 12 months........... 2,690,543 2,426,947 263,596 
Net after taxes.......ece0. 1,118,206 1,009,200 19,006 


*Decrease. 





ss . 
EASTERN PENNSYLVANIA RAILWAYS CO.— 
1915. 1912. Increase, 
$70,405 $62,939 17,466 


November gross cee 
Net after taxeS........ses00. 31,335 28,996 2,339 





Surplus after charges....... 12,780 11,124 1,656 

Gross, 12 months........+++.  SO4*#,774 711,140 93,634 

Net after charges...... escsee 338,085 277,745 60,340 

Surplus after charges..... e» 119,291 63,154 56,137 
**e? 8 


ELECTRIC RAILWAYS IN ARKANSAS.—Electric 
railways in Arkansas made good progress in the ten 
years from 1902 to 1912. The figures for the years com- 
pare as follows on the principal items of operation: 

1912. 1902, % Gain. 


Number of companies...... 10 7 42.9 
Miles of track.......sessee0e 122.92 52.49 154.6 
Number of cars..o..0.+0+000 237 135 112.6 














Number of employes.. ° 755 248 204.4 

Horse power used .......... 16,744 2,365 608.0 

Passengers carried ......... 28,168,102 4,578,675 259.5 

Gross income ......+60++5+++ $1,891,949 $371,560 409.2 

TERPOMSED co ccccccccccccecces 342 216,433 362.7 

Net income .....0...4.: eeee 415,969 87,056 377.8 
. . a. 


IDAHO LIGHT AND POWER.—In the United States 
District Court at Boise, Idaho, Judge Dietrich appointed 
O. G. F. Markus, general manager of the Idaho Railway, 
Light and Power, receiver for that company. Action was 
taken upon the application of the Westinghouse Electric 
and Manufacturing Company, which is a creditor to the 
extent of about $40,000. The company’s traction property 
in Boise and the interurban lines to near-by towns will be 
operated through the Idaho Traction Company, the les- 
see. Judge Dietrich set March 16 as the date when the 
properties are to be sold at foreclosure sale, 





i 


see 
KEYSTONE TELEGRAPH 
1912 1911 


December gross $106,480 $00,872 





Net after taxes. M,621 49; 
Surp. after chgs.. LS,8i8 24,212 
Twelve mo. gross. Biye Bee sk roe 
Net after taxes... 608,261 582,644 oossce 
Surp. after chgs.. 319,078 305,745 286,824 covcece 
. . * 
MONONGAHELA VALLEY TRACTION COMPANY. 
December. 1913. 1912 1911. 1910. 






1.29 $67,652.09 $54,460.21 
59.04 19,740.35 
34,719.82 






expenses. . 
Net earn...... ° 
Fixed charges, 

tax. & insur. 
Net surplus ‘ 

Twelve months—January to December: 

1915. 112 1911. 1910, 

Gross earn.. .$960,261.61 $847,896.94 $742,293.68 $611,645.51 
Op. expenses.. 346, 331,526.71 268 215,389.54 
Net earn..... 613,549.45 516,260.65 477,072.61 396,253.97 
Fixed charges, 

tax. & insur. 298,048.05 260,777.14 199,097.68 149,131.52 
Net surplus .. 315,501.42 92.49 277,974.93 247,122.65 


12,792.72 
21,927.10 

















a 
NASHVILLE RAILWAY AND LIGHT: 
1913 1912. Increase. 
November gross............ $189,660 $181,156 $8,504 
Net after taxeS.........06. 83,414 82,888 
Surplus after charges...... 43,5560 45,894 
Twelve months gross....... 2,198,392 
Net after taxeS.....cccccocs 884,595 





Surplus after cnarges....... 425,004 
*Decrease 


OHIO LIGHT AND POWER.—A new plan of refund- 
ing its debts was announced by the Ohio Light and 
Power Company in an application filed with the Public 
Utilities Commission. It withdrew its application to 
),000 of bonds and $720,000 of preferred stock 





issue $1 
and substituted an application to sell $2,255,000 of first 
mortgage bonds at not less than S85 per cent. of par. 
With the proceeds it is to retire $500,000 of bonds based 
on a mortgage of $1,500,000 gi to the Knickerbocker 
Trust Company of New York, and to cancel the bonds. 
The remainder is to be used in taking up notes for 
$1,540,000 which was used in the purchase of plants. 











* *« . 
PACIFIC LIGHT AND POWER CORPORATION 
1913. 1912. Increase. 
November 2rosSs ...sesseees $254,155 $224,140 $10,015 
BOR i cacncdcneseeesarvadensae 112,564 87,573 24,991 
Surplus after charges...... 66,931 49,520 17,411 
Twelve months gross....... 2, 2,509,609 343,629 
MOE sc ccvsccccsccesenecs van 1,081,997 209,554 
Surplus after charges..... 5V0,449 222,184 
. . . 


PHILADELPHIA & WEST CHESTER TRACTION, 
-At the annual meeting of the stockholders of the 
Philadelphia & West Chester Traction Company officers 
and directors were re-elected The report, submitted 
to the stockholders, shows the largest earnings in the 
history of the company. The report for the twelve 

months ended Nov. 30 last follows 
1915. Increase. 


Gross from operation .....6..0++++.+.-$419,705 $70,512 
Net earnings .. sonal a aineeoee eae 2 51,734 
Gross income from all sources 45,582 
DAE | as ba 4b cee o05 eek edinicecus 24,939 





> 2- 
PORTLAND RAILROAD COMPANY.—Reports for 
November: 
1915. Increase. 
cemuda tiveness See *3958 


Gross earnings ......--. 

Net earnings .......- Ned aed ac<cenesee 24,645 6,373 

BOPP co cciccccocccescccsesscossccovces 2,950 *5,009 
For 12 months ended Nov. 50: 

Gross earnings ov eces ce ekg lund, 142 56,638 

Wet GATMIMES occ cccccccccccscvescvcecee 354,476 53,461 

Surplus ..ncccscrcvse eatceceesceoesnee . 166,840 6,482 
*Decrease. 


PORTLAND RAILWAY, LIGHT & POWER.— 
1912. Increas& 
$570,863 $5,381 





November gross........ 

Net after taxes..........0.. 281,930 22,064 

Surplus after charges ...... 130,165 *2,596 

12 months gross ........++++ 6,705,123 6,611,849 91,274 

Net after taxes .....cscccces 3,402,001 3,304,887 97,114 

Surplus after charges......1,417,481 1,562,549 145,068 
*Decrease. 


*- * . 

TWIN CITY RAPID TRANSIT.—The company re- 
ports passenger earnings of the Minneapolis Street Rail- 
way Company, the St. Paul Street Railway Company, 
and the Minneapolis & St. Paul Suburban Railway Com- 
pany for December, 1913, at $775,976, an increase of 
$60,360, or 8.43 per cent. over December, 1912, with gross 
passenger earnings for the year ended Dec. 31, 1913, 
of $8,785,968, an increase of $672,165, or 8.28 per cent. 
over the year ended Dec. 31, 1912. 


*- es 
UTAH SECURITIES CORPORATION. 
1915. 1912. Increase. 
December gross ........++ . $159,866 $126,519 $32,347 
DD cccciacccseapewe< essences ° 96,741 67,420 29,321 


Six months grosS........... 06,723 728501 178222 
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per O0:6600666008 coeseoee 530,509 387,438 152,161 
Twelve months gross...... . 1,739,828 1,462,298 277,530 
WB ic éscee oecebeseececseccce SD 793,807 242,02. 
oS 2 @ 
UTICA GAS AND ELECTRIC.—Earnings of the 


Utica Gas and Electric Company for 1913, December 
figures partly estimated, show: 
1913. 1912. 
.. .$1,205,100 $1,152, 
598,112 Li 


332,112 364,535 


1911. 1910. 
26 $1,053,239 $971,699 
754 554,829 511,250 
311,553 278,462 





Gross earnings .. 
Net after taxes.... 
Surplus after charges 





Balance aft. divi’'ds 142,112 204,535 151,553 138.462 
ses * 


Union (estimated) 
1913, follows: 


WESTERN UNION.—Western 
statement for quarter ended Dec. 31, 


























1913. 1912. Increase. 
Gross income ..... chant $11,932,200 $11,835,000 $97 
BOE. veiac bocce nneas eeerccee 1,107,380 1,121,700 *14,320 
Bond interest. ........... 334,307 334,310 "3 
Balance 7 5 787,390 *14,317 
Dividends 748,073 748,040 ve 
EE 6o:a-0 Been ae Caecinss 2 39,350 714,550 

Eleven months ended Noy, : 
GrORe INCOME 2 occcssccccs 41,985,832 40,390,221 1,595,611 
Op. exp., inc. rt. I'sed lines 31,191,512 29,637,400 1,554,103 
BEGIMGOMAMOO. 6000 cccscacas 3,440,227 = 3,386,569 53,658 
Depreciation and reconst. 3,126,283 3,259,283 133,000 
MEN cuewcacdéaonceerances 1,057,500 853,414 204,086 
Total expenses........ scee 38,85 3 37,172,674 1,678,849 
Balance .....cccccccce eecs 3,253,546 *83,237 
Other income ..... SOs bc0s 918,085 984,391 *66,356 
Total income ............. 4,088,044 4,237,938 *149,504 
Interest ee cccccccscces 1,359,305 *133,312 
CID kn cs tccscccencesses 2,862,551 2,878,832 *16,281 
Dividends ...ccccsccsccces 2,742,889 2,742,698 191 
Surplus ...cccce dacees sees 119,662 136,135 *16,473 
*Decrease. 
> . . 


YORK RAILWAYS.—At the annual meeting of the 
company retiring officers and Directors were re-elected. 
The stockholders authorized an issue of $500,000 one- 
year 5 per cent. notes. The notes will be dated Feb. 2, 
1914, and they are secured by $667,000 first mortgage 
bonds of the company. 

Utilities Securitie 
ities 

Transactions and range of quotations for various 
public utilities securities on other than the New York 
markets last week were as follows: 

Name. Market. Sales. High. Low. Last. 
AM. CITIES pf..New Orleans 450 «62 6016 2 
Am. Cities 5-6s....N. Orleans $3,000 91% 91 914% 
Am. Cities 5-6s (small)..N. Or. $500 «95 95 95 
Am. Gas Co. of N. J..Phila. 35 101 
Am. Gas & Elec. is....Phila. $13,000 83% 3 83% 
Am. Gas & E. 5s ($500). Phila. $500 831, 83% 8&4 
Am. Gas & E. 5s, small. Phlia. $800 83% 83 83 


Am. Railways ..Philadelphia 205 38% 38 38% 
Am. Railways pf....... Phila. 62 102 102 12 

Am. Rys. col. 5s, 1917.Phila. $1,000 95% 95% 95% 
ae Tek. Ge Web oc0s Boston 4,121 120% 119% 120% 
Am. Tel. & Tel...... Chicago 255 120% 119% 120% 


Am. Tel. & Tel. 4s....Boston $45,000 875 85% 87% 
Am. T. & T. con, 414s..Boston $96,300 96% 95% 6% 
Anacostia & P. 5s... -Balt. $1,000 97144 97% 9714 
Augusta Ry. & E. ..-Balt. $5,000 9914 9914 SY 
B., C. & E. M. 5s... ..Balt. $1,000 100%, 100% 100% 
Baltimore Elec, pf...... Balt. 10 43% 48% 43% 
Baltimore Elec. 5s, stpd..Balt. $7,000 97% 744, 97% 
Bay Counties Power is.S. F. $3,000 904 9% 90% 
Bay State Gas........ Boston 






6,600 .18 87 .18 
Bell Telephone ......Montreal 181 142 140%, 141 
Bell Telephone ...... Toronto SO 141% 140% 140% 


Bell Telephone 5s....Montreal $23,000 985% 977% 98% 
B'ham Lt. & P. 4%s..New Or. $15,000 2058 89% WW 
B’ham Lt. & P. 6s....New Or. $2,000 97% 97 97 


Boston Elevated ...... Boston 1,854 991% 864 9% 
boston Elevated 4s....Boston $1,000 83% 83g S834 
3uoston & Worcester pf.Boston 20 «39 39 39 
Irazilian T., L. & P.Montreal 1,745 83 8i% 82% 
Brazilian T., L. & P..Toronto 3,430 8&9 8% 82% 
Brooklyn Rap. Tran.....Phila. id 89% 839% 89% 





CAL. GAS & EL. g.m.is..8. F. $6,000 100 100 100 


Cal. Gas & El. un. 5bs....S. F. $37,000 92% 92% 92% 
Capital Trac .....Washington 101 114% 113% 114 


$8,500 108% 108 108 
$1,000 102% 102% 102% 


Capital Trac. 5s...Washington 
Charleston City Ry. 5s...Balt. 
Ches, & P. Tel. 5s.Washington $2,000 104% 
Chicago City Ry. 5s..Chicago $32,000 100! 99% 100% 
Chicago El. Ry. 5s....Chicago $22,000 96% 95% 9%6% 
Chicago Gas 5OS........ Chicago $28,000 101% 101 
Chicago Ry. inc. 4s...Chicago.$110,000 51% 
Chic. Ry. pur. money 4s..Chic. $17,000 70% 67 70 
Chicago Rys., Ser. 1..Chicago 623 97 91 96 






Chicago Rys., Ser. 2..Chicago 11,682 35 27% 32% 
Chicago Rys., Ser. 3..Chicago 105 7% 61 7™%, 
Chicago Rys., Ser. 4..Chicago 75 2 2 2 
Chicage Rys. 1st 5s...... Balt. $11,000 9814 98% 
97 98354 





Chicago Rys. Ist 5s...Chicago $40,000 

Chicago Rys. 5s, A....Chicago 91 
Chicago Rys. 5s, B....Chicago $ 80% 
Chicago Tel. 5s........Chicago 100% 
Cincin. Gas & Elec....Cincin. 13 73144 72% 73% 
C., N. & C. Lt. & Tr...Cincin. 1 84 84 84 
Cincin, St. Ry.......... Cincin. 6 104% 103144 104% 
Cities Service ....... Columbus 415 8$ 82 83 
Cities Service pf....Columbus 364 71 694% 70% 


City & Sub. (Balt.) 5s....Balt. 
City & Sub. (Wash.) 5s..Balt. 


$1,000 102 302 102 
$1,000 100 100) 100 


City & Sub. 5s....Washington $1,000 9914 99144, 99% 
Cleveland St. Ry....Cleveland 1,265 105% 105 105% 
Columbia Gas & El....Pitts. 220 12 115% 11% 
Columbus G. & F.......... Cin. 332 48 45% 48 
Columbus G. & F..Columbus 6 48 48 48 
Columbus G. & F. pf....Cin. 293 68 65% 68 
Colum., G. & F. pf.Columbus 314 66% 6% 66% 
Com, Edison . .-+..Chicago 48 136% 135 135 
Com. Edison 5s....... Chicago $31,000 101% 101% 101% 


Com. Elec. 5s.......-Chicago $15,000 100% 100% 100% 
Com. P. R. & L. pf..Columbus 35 78% 78 78% 
Con. Gas 4148......--- Baltimore $4,000 93% 93 93% 
Con. Power ..... ...Baltimore 295 105 104 104 

Con. Power 4%s....Baltimore $5,000 87 86% 87 

Contra Costa Water is...S. F. $1,000 95% 95% 95% 
*Con. Trac., N, J........Phila. 101 72% 71% 71% 
Con. Trac., N. J. 5s....Phila. $9,000 102% 102% 102% 
DETROIT UN. RY..Montreal 684 71% 70 71% 













































Name. Market. Sales. High. Low. 
Detroit United Ry....Toronto 50 71% =71% 
Detroit United 4%s......Balt. $1,000 70 70 
Duluth-Sup, Trac..... Toronto 2 «62 62 
EAST ST. L. & SUB. 5s.St. L. $2,000 90% 90% 
**Edison Electric ...... Boston 205 249% 247 
*Edison Electric .......Boston 244 251 248 
Edison Elec. Co. 5s....N. Or. $4,000 101% 101 
Elec. Co. of Am..Philadelphia 4 il 11 
Elec. & Peo. 4s...Philadelphia $1,000 82% 24g 
Elec. & Peo. 4s, small...Phila, $700 8&3 83 
GA. RY. & ELEC. pf...Bost. 59 3% 83 
Gt. West. Power 5s..San Fr. $5,000 80% 80% 
HARWOOD ELEC. 6s. .Phila. $25,000 100 100 
Eiomne Feb 2. ccs. Los Angeles 50 8 8 
ILL. TRAC. pf......Montreal Sl 92 91 
Ill. Trac. 20 92% 91 
Inter-Met. ....... Philadelphia DO 15% 15% 
Interstate Rys 4s....... Phila. $19,000 59% 59% 
Interstate Rys. 4s, small.Phila. $500 60 60 
K. C. HOME TEL. 5bs..8t. L. $500 88144 88% 
K. C. Home T. 5s, smali.St. L. $400 91% 91% 
K C. Ry. & Light.....Chicago 10 #417 17 
Keystune Tel..... Philadelphia 1,450 13% 2 
Keystone Tel. pf........ Phila. 1,506 55% 52 
Keystone Tel. ds....... Phila. $37,000 91 90 
Knoxville Trac, 5s....... Bait. $3,000 102 102 
LEHIGH VAL. TRAN..Phila. 16085 19% 18% 
Lehigh Valley Tran. pf..Phila. 513 32% «31% 
Lincoln Gas & E...Columpbus 20 28% 28% 
Lit. Rock R. & E. 6s.....N. O. $3,000 100% 100% 
Lit. Rock R. & E. 5s. N. O. $2,000 103 10242 
Los Angeles Gas & E 5s.San F. $11,000 98 98 
Los Ang. Gas & E. c. 5s.8. Fr. $2,000 93 93 
Los Angeles Ry. 5s...San Fr. $1,000 102 102 
MACKAY COS ....Montreal 5 76% T6% 
Mackay Cos ......Toronto 281 78% 77 
Mackay Cos. pf.....Montreal 2 66 66 
Mackay Cos. pf....... Toronto 108 66% 66% 
Mfrs. Light & Heat....Pitts. 1,195 525% 
Mass. Electric.......... Boston 7s #1 13 
Mass. Electric pf...... Boston 6444 U4 
**Mass. Gas......-- .....-Boston 92 91% 
Mass. Gas ..cccccececs Boston 91% 91 
Mass. Gas pf........... Boston 159 92 91 
Mass. Gas 44s, 1931...Boston $1,000 94 94 
Mass. Gas 414s, 1929...Boston $2,000 95% 5% 
Memphis St. Ry. 5s...New O. $6,000 U5 bes) 
Meridian Ry. & L. 5s.New Or. $1,000 92 92 
Met.) R. R. Se..... Washington $1,000 10614 10614 
Met. W. S. E. El. gold 4s.Chi. $9,000 78 77% 
Miss. River Power......Boston 10 31% 31% 
Miss. River Power pf..Boston 9 67%, 67% 
Miss. River Power 5s..Boston $9,000 81% 8&1 
Mon. River Trac. pf..... Balt. 150 81% 81% 
Mont. L., H. & P....Montreal 752 217% 214 
M. L., H. & P. new..Montreal 14 2% 211 
M. L., H. & P. 4%s..Montreal $3,000 98 v7% 
Montreal Tel......... Montreal 7 141 138 
Montreal Tram.......Montreal 366 198 190 
Montreal Tram. 5s...Montreal $5,000 97% 97% 
Montreal Tram. deb..Montreal $43,300 77 TO% 
Montreal Tram. & P.Montreal 2,271 40% J86 
NEW ENG. TEL...... Boston 143 136% 134 
New Eng Tel. 5s, 1932..Boston $19,000 101%, 10114 
New Eng Tel. 5s, 1916..Boston $1,000 100 100 
New Eng. Tel. 5s, 1915..Boston $11,000 100 100 
N. O. City R. R. g. m..New O. $3,000 102% 102% 
N. O. Ry. & Light 4%4s..N. O. $41,000 82% 815g 
Norf. & Atl. Term, is....Balt. $4,000 921%, 92% 
Norf. & Ports. Trac. Ss...Balt. $10,000 86 86 
Norfolk Ry. & L. 5s.....Balt. $4,000 974% 97 
Nor. Ohio T. & L........Cleve. 65 55 55 
Nor. Ohio T. & L, pf....Cleve. 89 98% 9814 
North Texas Flec. pf..Boston 2 96 
OAKLAND & ANT. is..S. F. $9,000 744% 74 
Ocean Shore R. R..San Fran. 25 14% 14% 
Ogden Gas 5s.........Chicago $8,000 95 93% 
Ottawa L., H. & P..Montreal 1l2 163% 168 
PAC. ELEC. RY Os....San F. $38,000 100% 100 
Pacific Gas & E Chicago GO 36 3514 
Pacific Gas & ...San Fran. 105 37 35 
Pacific Gas & pf..<San Fran. 97 8 3 
Pacific Gas & E, 5s....San F. $37,000 84144 344% 
Pacific Lighting pf..... San F. 30 «7344 «734 
Pac. Tel. & Tel. pf....San. F. 25 «8844 8844 
Pac. Tel. & Tel. 5s...... San F. $36,000 97% 96% 
Penn. Water & P....... Balt. 358 = «69 67 
Penn. Water & P....Montreal 25 «68 68 
Penn. Water & P. 5is....Balt. $3,000 90 90 
People’s Gas..........Chicago 720 124% 12 
People’s Gas ref. 5s...Chicago $17,000 99% 99% 
People’s Pass. Ry. 5s...Phila. $1,000 86% 86% 
People’s Water 5s..San Fran. $3,000 69 68% 
Phila. Co.........Philadelphia 1,218 41% 39% 
Phila. Co. 5 p. c. pf..... Phila. 20 41 41 
Phil. Co. 6 p. c. cum. pf..Phil. 106 45 4414 
Phila, Co. ist Se......... Phila. $11,000 99% 99% 
Phila. Co. con. 5s....... Phila. $78,000 86% 84% 
Phila. Electric...Philadelphia 4,392 265% 26% 
Phila. Electric 4s.......Phila. $23,000 80% 80% 
Phila. Elec. 4s, small..Phila. $600 81144 81% 
Phila. Electric 5s....... Phila. $18,500 102% 102% 
Phila. Elec. 5s, small..Phila. $100 102 102 
Phila. Rapid Transit....Phila. 70 19% 19% 
Phila. Rapid Tran. ctfs.Phila. 3,105 2 19% 
Phila. Traction ..Philadelphia 202 82% 8&2 
Porto Rico Rys...... Montreal 110 59% 59% 
Porto Rico Rys.......Toronto 35 59% 59% 
Porto Rico Rys. 5s..Montreal $2,000 83 85 
Potomac Elec. con 5s..Wash. $22,000 100% 100 
Public Service ........ Chicago 10 80 80 
Public Service pf..... Chicago 82 97 96 
Public Service 5s....Chicago $1,000 901%, 90% 
QUEBEC RY. ...... Montreal 2,755 15 1314 
Quebec Ry. 5s........Montreal $21,200 53 50 
RIO JAN. T., L. & P. 5s..Tor. $15,000 96 96 
SACRAMENTO ELEC., G. & 

RY. 5s.......-San Francisco $1,000 100 100 
San Fran. Gas & E. 4\%s.8S. F. $1,000 88% 88% 
S. F., 0. & S. J. 5s.......8. F. $3,000 96% 96% 
Ss. J. L. & P. 5s...San Fran. $7,000 98% 98% 
Ss. J. L. & P. 6s, Ser. A.S. F. $6,000 102 102 
Seattle Elec. is........ Boston $2,000 100% 100% 
Shawinigan W. & P..Montreal 107 132 131 
South Yuba Water 6s....S. F. $5,000 105 105 
Spring Val. Water....S. Fran. 635 57% 56% 
Spring Val. W. gen. 4s...S. F. $25,000 90% 89% 
TOLEDO TR. & LT. pf.Cincin 3 «6 w 
Toronto Ry...........Montreal 216 137% 135 


Last. 
71% 
70 
62 
W% 

2494 

251 

101 
11 
8246 


124% 


14% 
52 


v6 


100 
88% 
96% 
98% 

102 

100% 

131% 

105 
57% 


137% 








Name. Market. Sales. High. Low. Last 
Toronto Ry....--+...-.loronto 410 137 135% 137 
Twin City ecooee. -MOntreal 175 107 106 lui 
Twin City .... to 276 107% «106 10134 
UNION TRACTION.....Phila 2,027 4 454% 4tiy 
United Co. of N. J..... Phila VY 225% Ze L251g 
United E. L. & P. 4%s...Balt. $10,000 9 9014 9014 
United Gas & Elec, 5s..San I $3,000 -YS1g Is Vd1g 
United Gas Imp....... Phila 1,202 84% §& S44 
United R. R.’s of S. F. 48.8. F. $38,000 54 lis 
United Ry. & Elec..Baltimore 1,876 gs 24% wolg 
United Ry. & El, 1st 4s..Ba $50,000 8 82% «8S 
United Ry. & El. inc. 4s..Balt. $38,000 ¢ 24 ULlg 
United Ry. & EI. ref. 5s. .1 $8,000 Si ui 
U. R. & E. ref, 5s, small..} $1,400 88 S74% S38 
United Rys. gold 4s, t. c.P $2,000 444 124% 12% 
United Rys. Inv. 5s.....Phi $16,000 $ 71 i4 
United Rys. of St. L. pf..St. 1 153 3 874 15% 
United Rys. of St. L. 4s..St. L. $30,000 2 68g WwW 
U. S. Tel. 5s.........Cleveland $5,000 70% 70% 70% 
Utilites Imp.........Colum 17 4 4UP, $1 
WASH., BALT. & A. pf.Clevs 7 0 
Wash., Balt. & A. 5s..Clevs $6,000 & Si | 
Washington Gas..Washing 19 4 R314 SU14 
Washington Gas 5s.....Wash. $17,000 106 06% 10% 
Wash. Ry. & Elec.....Wast 67 go ay) 
Wash. Ry. & Elec. pf..Was 109 ) 89 0” 
Wash. Ry. & Elec, 4s..Was £26,000 8 s SO 
West End St. Ry......Boston 1,164 ) 73 
West End St. Ry. pf..Bost 182 89 Su 
West. Can. Power 5s...Mont. $3,1% 77 
Western Ohio Ry. 5s...Clev« $2,000 867g 867%, S8b% 
Western Tel. & Tel. 5s Bost. $15,500 8 ) O54 
Winnipeg Elec. Ry...Toronto 55 19 4% om) 
Winnipeg St. Ry. 5s..Montreal $5,500 10 00°. 100 « 
YORK RYS......Philadelphi: 25 0% 11 
Wes BEVS, BE ees ci cts .-Fhila 40 F 155 i's 


**Divide 


*Ex gividend. 
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Cc. A. PROUTY, (Interstate Cor erce Commis- 
sioner.)—I used to favor elastici and 
competition. Now I want stability tariff 
schedule changes, counting each group change as 
one, average 1,500 adva s and 2,900 reductions 
daily, according to our records Railroad officials 
admit these changes do not particularly benefit the 
shipper or the carriers he Commerce ( s n 
should have the same power over rates as is given 
to most State Commissioners Changes are neces- 
sary from time to time, but the mass of rates should 
not change. Elasticity «c« r preference 
and ultimately benefits obods sturbing 
the entire rate fabric. The Governr yuld leave 
private ownership as free $ poss consistent 
with public interest, but the railroads t make 
their rates. Their right to initiat is of no 
use to them, because competitors and iissions 
and other agencies beyond their control make rates 
for them. The Eastern rail | not ce 
rates 1 per cent. wilhout Governr t< operation. 
Competition to-day is of no conseq e, except in 
service, and its effect there is bad ther than good, 
because it favors big shippers and ties at the 
«xpense cf others. Competitior tically m- 
possible. The Interstuté Cor eres ommission 
must proceed in some different w ir regula- 
tion is regulation in spot Until it is in some 
broad, comprehensive \ t will me to 
its own. 

eee 

FIRST NATIONAL |! NK ¢ ON rhe 
Slightly better tone imparted t t I holiday 
buying has faded away i me ur ness has 
become noticeably quiet, due t rad lepression 
intersified by unseasonabl; Oo; nd 
inventory taking. Idle fre ht u are on the 
increase and reports fron € ] l s rd 
a surprising number cf é mer The 
great number of failures and the r t of total 
Habilities indicate clearly the strai inder which 
lLusiness has been conducted during the last year or 
two. In New England the uncertainties and read- 


I 


justments attendant upon the passage of the Tariff 
and Currency bills have done mu t hold in 
check any constructive trade activity In textile 
circles complaints are heard of t scientific 
basis of the cotton schedule in the Tariff act and 
there is very little England 
railroad situation to encourage either 
business men. Altogether the New 

tion, in spite of some slight betterment 
contains but little actual 
immediately ahead. It is hoped, however 











as respects the New 





sunshine f thé 








better business sentiment, dis tly t ble p- 
led with lower money rates, ma ré 1 
of actual improvement in trade tions late n 
the year. 
. ° > 

G. JI. WHELAN.—The outlook for siness 
in the present year is excellent The uncertainties 
of pending legiglation are now be i us Funda- 
mentals are too strong, too securs the pessimist 
to derive any degree of tisfactior the itlook 
I cannot sce anything but the r t prospects 
for business in the United Stat ng about 
May. But, above all, I innot n t tror my 
belief that the passage of tl! Cur bil) } e- 
moved the final barrier w I i between 
this country and a period of pr t s. 
The working out of the new law e time, but 
already business interest re beg to compre- 
hend. As I said befcre, fundament ditions are 
too good to cause any apprehens and, besides, 
prosperity has always been and will ntinue to be, 
I am thoroughly convinced, a natural condition in 
the United States. 

. . . 

IRON AGE.—Numerous evidences of slackened 

trade have made their appearance within the past 


























. 
or two Some cf these are so striking and 
ich worse than any vious recent show 4 
the conclusion is almost forced that we have 
seer the culmination of the depression Among 
these developments e been such important ma 
ters as the huge i case of 43,509,458 pourds 
the stock of merchantable copper at the close 0 
Der t the hea zain in idle freight cars re 
ported Jar 1, w!? t surplus was 188,850, showl: 
s7.30 more tl reported two eeks earlier t 
Ceci e in p ” ) ij ‘tion i December to ‘inde 
2.000.000 tons, © the lowest monthly productio 
s rust, 1 t se ’ decrease in railroad 
ea + as compered with the closing mont} o 
1912 d the repo com from V ious industrial 
eer s of I of p sons out of en nen 
ab 1 = co ete facts as these t 
n e ct the t x off business v t 3 
foreshvudowed b t a ts i Nove , ina 
ar ‘ At that t slow 2 , 
‘ st V i i i t ‘ i es , 
out t I t ‘ ‘ ected That 
} ite t } e, that 
t t fory ent in 1 2 
to be expected ’ s to e established | - 
ces pments s e opt z of the new 
The depress bu ess i November und be 
c b “ so wide ead i so thoro h that the 
r ! nt of di he purchas 
fuppl id t output , manufact ed is 
V mu der the a ige rate no 
mal t Sy ‘ l t about this 
dit f fi nt a ) whi-t , 
i of 1 puttic to effect of y 
t ‘ ! ! by ng ima 
lk , N ‘ wa factor i 
i I M , lant that the t 
< ‘ t t ire ac vel 
c } ) t rhe new t 
1 t t disturba 
« mo ! r < que 3 
t ‘ la \ wi 
1 I i ol 
re t t 2 
she t t t t 
t 
*_* * 
) HAI ‘ 
v vr t the pa 
The r mor i ir t i 
ve >and 1 d travelir rep 
t t I ‘ the sar ioad 
Cc ts sli t St t a 
< t ts The ‘ to t pr l 
r ‘ ‘ l 1 wer t 
*“*-. 
it N Vo. FARWELL COMPANY A caref s 
ve erul States t t look to Chieago as the rreat 
cent market s fundamertal b nes ri 
qitio a] unus ill I vor ibl = Liles er witl new 
line re again on the road Orders being received 
and vorts of ¢ t s ind generally ;: aiis 
factor condition of retail stocks, cold weather and 
Jaruary sales 1} i stimulated the movement of 
$ plus heavy t \ bBuye ir large numbers 
fror West, Sout ind Northwest ar i 
h to make t , ra e t S$ ma 
. . . 
DUNS ( " i business conditions have 
lowe 1inl in the dir tion of imprevement and 
confidence is further strengthened The first real 


cold snap of the Winter was decidedly favorable in 





those branches <« retvil trade largely depend t 
upon the weathe while the demand for fuel 4 
also accelerated | the exceedingly low tempera 
ture A significant feature is the revival of activ 
it) commer il paper, merchants and manufac 
ture finding it possible » provide for their re 
quirer nts t ¢ ilernbly easier terms than hereto 
for: Almos Without « rt n reports from 
leading sections of the countr indicate that mn 
cantile and industrial enterprises are beir und 
take with incre d vigor and that it ts ratif w 
that signs of improve ent ire clearly appar t n 
fron and steel 
. * 7 

BRADSTREET'S Improvement the << sta 
of the week's dispatches Much of the betterment 
fs sentimental in character, but at the same time 
considerable of it is actual and substantial Fore- 


news is the better state of 
resumption of 


most in the budget of 
amployment incident to the 
gtions in plants that had closed down over the hol 
Gays, particvlarly in the iron and 
the freer buying of commercial paper, 
seeking desirable grades and reporting 

equal to demand; the all-around ease in money fol 
restricted credits and stringency, 
bevond, 


oper- 
steel industry 
with bank 


supplies not 


months of 
‘tterment in demand for Spring and 


lowir 
and t 
house 
Men being relatively 





buying as well as orders from traveling sales 
favorable 


DAILY IRON TRADE.—Steel situatien continues 
to crow Connellsville 
workers’ wages are being reduced 10 per cent. and 


2,100 coke ovens closed down for indefinite period 


worst Penn., district coke 


BROOKMIRE Liquidation in muanu- 
facturing lines has about reached bottom, though it 
continue for the next few 
Hence, although the 
very sound economic 


JAMES H 


will probably months 


&mong merchants and jobbers 


country is working toward a 


basi there is nothing in the immediate outlook to 


hil 


sucecest the desirability of accumulating good 


NELSON, COOK & CO.—For the past six months 
we nave been writing encouragingly regarding pre- 
vailing conditions, and have stated that in our opin- 
fon the turn in the long period of liquidation and 
depreciation had come and that we wer headed 
toward a season of prosperity and improved values. 
Conditions as shown at present certainly beur out 
our predictions of the last six months, and it is 
very evident that good times are before us, with 
fnereased activities and improved prices, 
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GENERAL 


ANTI-TRUST LAWS.—The Administration pro- 
anti-trust legislation is said to include 
Prohibition of interlock- 
interests 





ramme of 
the following policies: (1) 
ing Directorates and “communities of 
n interstate corporations, the law being so framed 


as to reach persens not serving as Directors of sup- 
competitive concerns, but, 
these 


nevertheless, 


posedly 


exercising control over concerns through 


dummy otherwise. (2) Formation 
interstate trade commission, having 
regulatory powers but without 
to fix prices (3) Extension of the period of the 
statute of limitations, fixed by the Sherman law at 
three Passage of a supple- 


Directors or 


‘ 


of an super- 


visory and powers 


years, to five years. (4) 
indi- 





mental provision to the Sherman law giving 
viduals the right to begin suits in equity under that 
t against 





alleged restraint of 


combinations in 


trade nd commerce. Under existing law only the 
Federal Government has this right, and at present 
dividuals may only sue for damages. (5) Addi- 





tion to the Sherman law granting to individuals the 


tight of intervention if Government suits bring it 
under that law. (6) Another addition to the Sherman 
that individuals suing for damages 
shall have the benefit of any find- 


suits that 


law providing 
under that law 
the courts or otherwise in any 
brought under that lay As 
Stands, an individual suing an alleged 





vernment has 


the law now 


illegal combination or monopoly for damazes must 


irom start to finish prove his case, showing that 





the Sherman law has been violated. But under the 
proposed supplemental provision, by utilizi find } 
ings in Government suits, the indivi al w l only 
have to prove his damages 
. . . 
STANLEY'S BILL Representative Aucustu oO 
nle of Kentucky, who conducted the invest 





t United States 
troduced an anti-trust bill The bill proposes to 
the Sherman law so as to 


Steel Corporation, has it 





tr t of trade of all kinds and in any Thi 

intended to eliminate the “ rule ip 
plied to t inti-trust law by Chief te 
of the Supre Court in the Standard Oil « The | 
ther change that the Stanley bill seeks to ac« i- | 
I h is to enabl individuals affected or dar sed | 
b Neged restraint, and District Attorneys, to in- 
t te pececed under the Sherman liw The 
existing statute only allows the Attorney G-neral 

tal uch netio 

. . . 
POSTAL SAVINGS.—Postmaster General Bur 


nd Third A 
urge amendment of the postal savings law so #s to | 


nt Postmaster General Dockery 





maximum amount which each ivdividual | 
$1,000. They hope eventually that | 


depositors may be able to have accounts larger than | 


ise the 
iy deposit to 
$1,000, but now urge that interest at 2 per cent. be 
Government up to that figure 
ee 
RATE HEARING.—Protests to the Interstate Com 
erce Commission have been filed by a large nu 


paid by the 





ber of associations and shippers against any increase 

rites applying upon specific commodities and to 
they 
support of their objections. 
question what 
would pursue in dealing with these specific inter- 
petitions, and the matter was reserved for 
ecnsideration by the whole commission The com- 
mission now decides that protestants are legally en- | 
titled to be heard before a final decision is ren- 
red on the pending application of the railroads for 
make a general 


heard in 
At the last hearing the 


course the commission 


communities, a have asked to be 





arose as to 








permission to 


rates 


increase in freight 


*- . 
PROHIBITION OF MARGIN TRADING 
Owen, Chairman of the Senate Judiciary C 
has called a 
At this 


Senator 
ymmittee, 
meeting of the committee for Feb 4 
bills now 
regulate 





meeting all before the commit- 


tee seeking to dealing on margins on 
cotton and grain will be considered, It | 
is contended that the Government has _ authority, 
through its supervisory powers, over the m tils, tele- 
eraoh ane telephone lines to prevent 
fraudulent What 


their use for 


purposes constitutes intended 


fraud’ the committee will seek to define. and frame 
‘me measure to protect the public 
*- * 

ABANDONS DAY LOANS.—The National City 
Bank of New YoYrk on Thursday discontinued daily 
clearance loans for Stock Exchange brokers, No 
loans will be made unless secured by adequate col- 
lateral. This decision was arrived at by the National | 
City Bank after the Supreme Court decision in the 


Lathrop, Haskins & Co. case on Nov. 3 last. which 
involved that bank and the Mechanics and Metals Na- 
tional Bank. The Mechanics and Metals National Bank 
has not made any change in handling brokers’ loans. 


RAILROADS. 


WEEKLY GROSS EARNINGS.—Following are gross | 
earnings as reported by some important railroads, com- | 
pared with same week in 1913: 
First Week in January— 

Alabama Great Southern...... ‘ 
Ruffalo, Rochester & Pittsburgh 
Canadian Northern .....cccccosee 
Canadian Pacific $6. 00.404600 wnerncee cane 
Cincinnatti, N. O. & S. Pac........ 182,706 
Chesapeake & Ohio......... 
Chicago & Alton. ibcnensee eee 
Chicago, Indianapolis & Louisville. 





Amount, 


Change 





N64 TOO 





4,246 











Chicago & Great Western......... 

Colorado & Southern...... Gove - 
Denver & Rio Grande......... rere 

Detroit & Mackinac. .......cccccces 

Georgia & Southern Florida........ ~- 
Grand Trunk ....... ° 797,268 
International & Great Northern..... 165,000 
Interoceanic of Mexico, (Mex. cur.) 149,065 + 
Louisville & Nashville........ . «1,053,980 








Missouri, Kansas & Texas.......... 529,289 — 
soccerceeee el OOT,000 — 








Missouri Pacific..... os 
Minneapolis & St. Louis............ 179,691 + 4,092 
Mobile & Ohio 197,040 + 16,123 








| 
| 


Nat. Railways of Mex. (Mex. cur.).. 484,571 —505,113 


Rio Grande Southern............... 10,692 os 
St. Louis Southwestern............. 238,000 + 
Southern Railway.........-.e.+e..++1,156,982 + 
Temes Pacifie ..c..ccsesece ccseceese Getpeee + 
Toledo, Peoria & Western...... eves. 16,846 _— 
Toledo, St. Louis & Western.......+ 78,426 —— 
Western Pacific ..... ienumas conbeens 30,500 
. . . 


CON- 
have de- 


ATLANTIC COAST LINE COMPANY OF 
NECTICUT.—The Directors of the company 
cided to recommend to the stockholders that the capital 
stock be reduced one-half by a distribution from the 
assets of the company to the stockholders. The re- 
duction in value of the -cticut company’s 
will amount to $8,820,000 in exchange for which will be 
delivered to stockholders $17,640,000 of stock of the At- 
lantic Coast Line Railroad Company 

. . . 


stock 


Conne 


CHESAPEAKE & OHIO.—During the month of No- 
1913, Chesapeake & Ohio hauled 1,529,986 tons 
as against 1,265,688 and 





vember, 
of coal and 28,535 tons of coke 
24,216 tons respectively in the same period last year 
For the five ended Nov 30, 1913, the road 
hauled 7,7458,7 147,918 tons of coke 
as compared with 6,833,864 tons of coal and 111,392 tons 
of coke during the corresponding preceding five months 
* * . 


months 
S7 tons of coal and 








CHICAGO & ALTON igo & Alton Railroad, 
more than half of whose preferred stock is owned by the 
Union Pacific, reports for the year ended June 350, 191% 


he Chi 


the largest gross earnings and the smallest net in the 
history of the company. After providing for taxes, in 
and guaranteed dividends there was a 
whict 


terest charges 
deficit of $1,883,000 from tl 
compares with a deficit of $50. 
of $157,000 in 1911. A considerable 





year’s operations, 


,000 in 1912, and a surplus 








part of the added 
costs was due to extraordinary charges made by Presi 
dent B. A. Worthington to mak I 
vious years. The total transportation revenues last year 


Operating costs 


for neglect in pre 





ike 





were $15,114,000 of $718,000 


an increas 








increased $1,955,000. The total income was only $1,957,- 


ov, out of which to meet $5,820,000 in charges. 
. . . 

NEW YORK CENTRAL 
Supreme Court of New York affirmed a decision of Ju 
tice Carter upholding legality of New York Central lines 
l1ipment trust of 19135. Tr 
which $2,954,000 444 per cent. certificates were recentl 


4,000,000, and there are 


Appellate Division of State 


s is equipment trust under 








Amount authorized is 
unissued $7,742,000. On Wed 


sold. 


sday another decision 





was rendered by the same court affirming the action of 
the Supreme Court, Part I., in the case wherein Clarenc: 
H. Venner brought suit New York Central 


lines to restrain the 500,000 equipment 






trust certificates. Mr. Venner through his counsel en 
deavored to prevent the issue of these equipment trusts 
through the Public Service Commission, Second District 
N 
and the Michigan Railroad Commission. 
overruled Mr. Venner, and authorized the issue Mr 
Venner then brought action in the Supreme Court where 
a decision was rendered him. Arrangements 
have been made here and abroad to extend for a yea 
the greater part of New York Central's $20,000,000 of 
notes maturing March 1. No arrangements have yet 
been made for the $20,000,000 notes maturing in 
but it is expected that they will also be extended. 
ees 

NEW YORK, NEW HAVEN & HARTFORD.—Attor- 
ney General McReynolds, discussing the agreement 
reached with the New Haven, said: ‘‘ We are charged 
under the statutes with the duty of enforcing the Sher 
man act. We must therefore examine a situation for the 
purpose of finding out whether competition exists. If it 
does not, we must make demands for the restoration 
‘s delighted 


York, and the Public Service Commission of Ohio 





\ 


= 





These bodies 





agains 








of competition. We are, of course, alw 
when a corporation announces that it is willing to meet 
these requirements voluntarily.’’ Directors of the New 
Haven have accepted the resignations of J. P. Morgan 
Galen L. Stone and Edwin Milner. They took no actior 
Directors approved unan 





regarding their successors. 
mously the arrangements made between Howard Elliott 
Chairman of the board, and the Department of Justice 
for disposition of the _ so-called properties 
These properties comprise the Maine Steamship Com 
pany, Merchants and Miners’ Transportation Compan 
the Connecticut Company, Rhode Island Company, and 
Boston & Maine. With the disposition of these com- 
panies New Haven will have left Ontario & Western 
Central New England, and the steamship lines owned b» 
the New England Steamship Company, provided the 
Interstate Commerce Commission allows the New Haven 
to retain the so-called Sound Lines after July 1. 


outside 


* . 
PACIFIC COAST COMPANY: 
November gro8S......cccsess 
Net ahs 





Five months — 
OS vscwicods 


o4,too 





tote eter teen genes 
TOLEDO, PEORIA & WESTERN. 
1913. 1912. 1911. 1910 
December .$107,157 $119,759 $106,915 $116,049 
Deficit 201 *14,867 3s 





Deficit agt. chgs 24,058 9,164 

Gross, six months.... 716,653 724,812 656,079 679,752 
Net, six months..... rs 164,429 527,429 519,288 
Deficit agt. chgs.... 619 28,593 





*Surplus. , 


First Underground Road in Japan 

The Imperial Japanese Department of Communica- 
tions, in the building of a new Post Office to connect 
with the Grand Central Railway Statton in Tokio, will 
construct the first underground railway in 
Japan. This miniature underground tube, which will 
connect the new railway station with the Post Office 
building, is planned to expedite and facilitate the 
handling of mail matter. 


piece of 





The Tire Problem 

The Ministry of War has offered $10,000 as a prize 
to be awarded to the person who will, with adherence 
to certain prescribed conditions, construct an elastic tire 
for motor freight wagons. Besides the specific attri- 
butes of pure rubber, such as elasticity and adhesive- 
ness, the new material must possess (1) essentially 
greater durability, or (2) with equal durability the 
attribute of essentially smaller cost of construction than 
the rubber tires, 
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INDUSTRIALS, MISCELLANEOUS Depreciation ...ccccccocccsecccceceess 100,009 _ with the wishes of the one or two mer vho do 
3s nae actually control. 
a1 9 It has been ass by many superficial ps 
AMERICAN SUGAR REFINING COMPANY.—A | rnp2vet, Profits: --coreessseeeeeserennereceeses $2 771200 | aon . he gona “fg oi pate yes cos 
letter to stockholders says, in part: ‘‘ The unwilling- eeieemmooiman Ts | @ tens Of the ae all 
ness of the Department of Justice to accept the tenta- Riri tis: ivweccivanaeceaacamneauee $2,556,305 | Street from the Boards of Directors of many large 
tive offer by this company of a settlement of the Gov- Statement says: ‘The general condition of the com- | Corporations will mean a decline in intelligence ‘tn 
a — gg A ce mg gg — of | pany’s business is normal. The production of the wells ; the directorates. Public opinion still inclines very 
acts to the stockholders of the company. our belonging to the Mexican Petroleum Company of Cali- . dns Site aunt envi : 
company has been practically reorganized since 1907. fornia at its Ebano Camp, which is pinta to the west arene ate nage —_ . = an Z pn gee 
mm November, 1910, the Government entered a suit in of Tampico, and which camp is not connected by pipe sce _ Wa street and the richest n e ave been 
equity, seeking the dissolution of the company for al- with tidewater, has been restricted as much as possible | eSpecially brainy men and that they ha eached 
leged violation of the Sherman anti-trust law. After by the capping of wells wherever practicable but | their present positions of power and wealth as a 
practically three years the Government has finished the production of the Huasteca Petroleum Company : <A eae bee eae E 
taking its testimony. The evidence shows no monopoly ? ALS , e sa as result of extraordinary personal al y ‘oO popu- 
aN : whose producing camps are connected with tidewater by . wi ° eee , A 
at present existing, no restraint of trade, and no act, pipe line, has remained unchanged. Absolutely no in- lar notion was ever more fallacious i l Vien 
Giveek or tntioms, tm vitlation * mar by me prennet jury has been done to the camps of either of the two in Wall Street and men at the head of |! 
management of the company. With a feeling that every companies.” interests in this country hav oT ° 
effort should be made to terminate the expensive liti- oe : : 
gation, your company did make an effort to adjust its deat 5 more actual ability than men in othe 
differences with the Government. It offered to make UNITED STATES REALTY COMPANY.—The com- This notion that the big Wall t men are 
every concession it could in justice to the stockholders pany reports for the eight months ended Dec. 31, 1915, personalities of unusual intel > 
and still maintain its self-respect. These advances as follows. inded eo pounia ot pat 
having been declined, the company proposes to defend 1913. 1912. 1911. explodec ry & couple of cont 
the interests of its shareholders with confidence and Gross ae ee eee most conspicuous examples of so- ed W street 
vigor. The company is guilty of no restraint of trade; Net profits. Pel canta abana 1,448,071 $1, 440, 871 $1,199,981 “wizards ” during the past tw : t 
it constitutes no monopoly; competition is absolutely BOOS. odd ds ca vcescccccscenss 4 397,666 397,666 397,666 zs Pp. Morgan and E. H. Harrima Pe do 
free and active; it has no agreements, contracts, or ob- Balance ...... peatacacehwens 1,050,405 1,043,205 )2,315 2 = 
ligations of any sort with its competitors.” reer orn 404,070 404,070 404,070 | NOt Stop to think ue analyze believe that both these 
ai DMN aac os cawav aac ee nels 646,334 689,134 3¥s,245 | Men achieved their great success« i ex- 
ARMOUR & CO.—Report for year ended Nov. 21, 1913, | ef traordinary ability and unusual ju t. But it 
compares: | UNITED STATES STEEL.—By a vote of 32 to 26 tne | can be shown that both Morgan a arriman had 
Receipts: 1913. 1912. 1911. United States Senate has referred to the Interstate Com- their limitations and that their t he 
Net manufac. and sales... .$9,236,782 $8,655,873 $5,611,100 merce Commission. the Lane resolution for an investi- long run was fully as faulty as that of + a ave 
Net Armour Jines........... {et ake 486,726 gation by the commission of rebates alleged to be given . 7a - 
Income allied cos........... 1,922,293 1,353,077 436,016 to the United States Steel Corporation. Senator Lane's man. Some of Mr. Morgan’s suc¢ é isiness 
Miscellaneous ..... eoosecees 197,018 121,356 104,733 resolution suggests that William H. Green of Creighton, were so great that his many mista ‘ isually 
Total receipts ......+ee0++--+11,356,094 10,130,306 6,638,577 Neb., has information to prove that the Steel Corpora- overlooked. Mr. Morgan is given great credit for 
tion and its subsidiaries have received rebates and pref- having rejuvenated the railroad industry i this 


Expenditures: 

















Interest on bonds........... 1,346,301 1,346,301 1,398,082 erence, and directs that he be summoned. Senator Cum- " | O()\c eS : : 
Interest on loans............ 1,538,747 916,968 mins and others thought the inquiry should be made country in the 90s and for having built up the | 
Administration expenses.... 1,419,2¢ 1,410,168 by the Department of Justice. The final disposition of Steel Corporation twelve years ago. Buta 
Taxes, insurance, &c........ 1,023,615 755,221 708,655 the matter, whether the inquiry shall be made by the ter of fact Mr. Morgan did not do these things. 
ao > —w . ‘ —_ x oF 7 » mm i . ar > s », 2 . oa . 
otal expenditures......... - 5,827,897 4,428,658 4,128, ae Comenteton te DOrLENONE OF Justice, vai Departme me Or Circumstances made most of his railroad reorgani- 
RSE cic ccucweeewavdeceisec 6,028,196 5,701,646 2,150,053 Commerce, will largely rest with the Newlands com- _ oD 
ate mittee. zations great successes. The vast revival of busi- 
se whic c ace j 96 and « inued unt 
CHASE NATIONAL BANK.—At the annual meeting, ness which took place in 1896 and ! 
held on Tuesday, George F. Baker resigned as Director, FAI L3 vary wreat prosperity the sev- 


his place being filled by the election of John J. Mitchell, 
President of the Illinois Trust and Savings Bank, who in 
turn resigned as a Director in the First National, of Their 
which Mr. Baker is Chairman. George F. Baker, Jr., 









































and Francis L. Hine, President of the First National, Widely Advertised 

stay on the board of the Chase. fully as successtui aiiu o- 

e 6 ¢ JOHN MOODY pone = 

GILLETTE SAFETY RAZOR.—Net earnings of the ‘ P ‘ foe 
company for the calendar year 1913 were $1,372,273, com- = The best argument = favor of abandoning the Errata 
pared with $1,155,668 in 1912, an increase of $216,604, or | interlocking directorate idea mS Vey practical one. Interest on the following bonds of the Mis- 
18.7*per cent. The great difficulty in carrying on successfully the | gouri, Kansas & Texas Railway system will be 

**. * * . @ ne 

MANHATTAN LIFE INSURANCE COMPANY.—The | USiness of many vast corporations has been due] yaid free of the income tax: Missouri, Kansas & 
sixty-third annual statement of the company shows: to the fact that the members of directorates have | Texas first and refunding 4s, due in 2004; Mis- 
Policy reserve Jan. 1, 1914......$19,648,578 Inc. $6.441,468 largely been made up of men who know little or souri, Kansas & Oklahoma first 5s, due in 1942, 
Posen ong ele nig a eT tn” so.see ang | nothing about the needs and the mechanism of the | and Texas & Oklahoma first 5s, due in 1943. They 

reste n bonds, s 5 zs. DE ate.. " \ : ° : ° a . - 

Total payment to policy holders since organi- particular corporations in —e “s Directors. were listed as doubtful in the compilation ited 
zation plus the amount now held for their For instance, some banker or financier will be a| last week in THE ANNALIST. The company an- 
RAPES SiS Aen EE eee 94,808,167 Director in twenty or thirty different corporations. | nounces that it will pay the tax. 

eee He knows nothing about the practical needs of these The consolidated gold 5 per cent ynds of the 
sage heparin nop ger apd foyer - twenty or thirty businesses, and his ability,even if | Detroit Gas Company were listed as taxable, but it 
the New Y tock Exchange for the six months ende . : a ‘i = 

previ pe 1913 peggy een . of the highest order, is dissipated throughout a | was understood that the company would pay the 

Oil produced and sold (4,887,269 barrels)...... $2,726,136 large group of interests. He cannot concentrate | tax. It informs THE ANNALIST to the contrary. 

Income from other sources. ........scceeeseeee 461,999 | on the business of any one of these concerns, and the | The holder will pay the tax. 

" ? aes final result is that some one or two men in each big In the compilation reference t or 
Pe Migs Sa sath eaebatae aks ee corporation actually do all the thinking while he | municipal bonds was made, for th ason 
Accrued to holders of Pipe Line Par- simply attends a Directors’ meeting occasionally | that under the terms of the 

ticipation certificates............. 15,984 for a few moments and casts his vote in accordance ! are all exempt. 
Dividends Declared and Awaiti Payment 
STEAM RAILROADS. Pe- Pay- Books Pe- Pay- Books s 
Pe- Pay- Books | Company Rate. riod. able. Close. Company Rate. riod. able. Close. Company 
Company Rate. riod. able. Close. | Montreal Tram..2% Q Feb. 2 Jan. 15 Claflin (CH. B.) 

Ala. Gt. So. pf.3 — Feb. 23 *Jan. 31 N. H. El. Rys.pf.2 Jan. 31 Jan. 20 Ist pF ... 1... 1% Q Jan. 31 *Jan. 23 ‘ 

A., T. & S. F....1% Q Mar. 2 *Jan. 30 Philadelphia Co.1% Q Feb. 2 *Jan. 2 Claflin (H. . is 2 5 

At. T. & S. F.pt.2% S Feb. 2 *Dec. 31 Pub. Serv. Inv.$2 — Feb. 2 *Jan. 15 Seer 1% Q Jan. 31 *Jan. 23 Ist pf.1% 23 
3alt. & Ohio....3 Mar. 2 *Jan. 31 P. S. Inv. pf$1.60 Q Feb. 2 *Jan. 15 Com'wealth Ed.2 Q Feb. 2 *Jan. 15 ‘7d pt.1% ¢ J 23 

Balt. & Ohio “pf. S Mar. 2 *Jan, 31 Ry L. Secur..3 — Feb. 2 *Jan. 15 Consclidated Ice t Q 1 

Brazil Ry. cum. ty. & L. Sec.pf.3 — Feb. 2 *Jan. 15 ad *ittsburgh)pf. 1% Q Jan. 20 Jan. 10 Penmans Litd.pf.1% ¢ 21 
& non-cum. pf.14% Q Feb. 10 Jan. 31 Rys. Co. Gen.....1 Q Feb. 1 Jan. 21 Consol. Coal ...14 Q Jan. 31 *Jan. 24 Pitts. Coal 1% i) 

Bellef’te Cent.50c — Feb. 15 Jan. 31 Rie de Janeiro Cuyahoga Tel.pf.1% Q Jan. 31 Jan. 15 People’s Gas 

Bellef'te Cent.50c Ex Feb. 15 Jan. 31 ,Trac., L. & P.1% Q Feb. 2 Jan. 15 Distilling Co. of & C... 0 

Cc. st. Pp. M & United Trac. pf. Am. pf ....... % Q Jan. 31 *Jan. 10 | 
©. com. & pf..3% S Feb. 20 *Feb. 2 (Pittsburgh)...2% — Jan. 20 *Jan. 10 Dom. Coal pf.. "34 — Feb. 2 Jan. 17 | 

Can. Southern..1ig S Feb. 2 *Dec. 26 York Rys. pf.$1.25 — Jan. 31 Jan, 24 Dom. Steel pf...113 Q Feb. 2 Jan. 15 | 

Cent.R.R.of 2° Q Feb. 2 *Jan. 23 | BANK STOCKS. Du Pont deN. ae » 1 ’ 

Cuba ER. R. be — Feb. 2 *Dec. 31 j Corn Exchange.4 Q Feb. 2 Jan. 17 PowGer pt ----L% Q Jan. 26 Jan. 15 } s : 2 

BD, tik W..... 4 Q Jan. 20 Jan. 3 | German-Amer ..2 — Feb. 2 *Jan. 27 ap 

Gt.Northern pf.1% Q Feb. 2 Jan. 8 | Pacific ........:2 Q Feb. 2 Jan. 13 os ee eS ee oe 1 

Lake Shore . 6 S Jan. 29 *Dec. 26 | Electric Bond & : 1 e 

Lake Shore gtd. TRUST COMPANY. Share pf.. . Ve Q Feb. 2 van. 21 w 7 
stock (M. So. Broadway ...... 1% Q Feb. 2 Jan. 21 Elec. Secur. pf..144 Q Feb. 2 *Jan. 28 Sire fh ot rc 2 ; 
& Nor. 1.).....6 — Feb. FIRE INSURANCE Emerson -Br. pf.1% Q Feb. 1 Jan. 16 Std. Oil, (Ca 2 2 

Louis. & Nash..3% S Feb. i de AL ue Eureka Pipe L.10 Q Feb. 2 Jan. 15 Std. Oil (Ky ). $200 

Mahon. Coal ..$  — Feb SI i asikccese 10 — On demand. aoe. Goat oe % Q Jan. 3) *Jan. 2 Trenton P DY 

; aa a ‘cng ae “ — ee ‘t. Worth P. & n. pf ) 

Nash oe BU: oy 2 ose INDUSTRIAL AND MISCELLANEOUS L. pf ..........1% Q Feb. 2 Jan. 20 ‘ 7 
. Y’C& " | Amal. Copper.. ‘4 Q Feb. 23. Jan. 24 yen. Chemical..56 Ex Feb. 2 Dec. 51 
* 1st & 2a a 2% S Mar. Am. Chicle ..... M Jan. 20 Jan. 15 Gorham Mf¢e ....2% Q Feb. 13 *Feb. 11 

wes lst & W.pf.1% Q Feb Am. Chicle .... 4 Ex Jan. 20 Jan. 15 Harbison-Walker 

North Carolina “Big — Feb. Am. Cigar ...... 1% Q Feb. 2 *Jan. 15 Refrac. pf ....1% Q Jan. 20) Jan. 10 6 

Northern Pac.. “14 Q Feb. Amer. Glue pf...4 — Feb. 2 _...... Homestake M.65c M Jan. 26 Jan. 20 Q x 

P.c.G t. - Am. Gas & Elec.2 Q Apr. 1 Mar. 2 Illinois Northern 11g Q U 
L..com. and r? 1% Q Jan Am. G. & El .pf..14% Q Feb. 1 *Jan. 21 Util. pf .......14% Q Feb. 1 Jan. 19 2 ) *J 2 

Pitis. & L.I — Feb. Amer. Grapho- Ilum., Power & . 

Reading Sy ’ Q Feb. phone pf .....14%% Q Feb. 15 Feb. 1 Sec. "pf. ~ 1% Q Feb. 16 Jan. 51 1 Q 22 

Union Pacific..§3 Sp Apr. 1 Mar. 2 Am, Lt. & Trac.2%4 Q Feb. 2 Jan. 15 Indiana Pipe L.$4 — Feb. 14 Jan. 24 , *J 15 

wl : 7 ih ts Am, i & Trac.2% t Feb. 2 Jan. 15 Internat. Nickel.24 Q Mar. 2. Feb. 14 2 Q . i 
STREET RAILWAYS. Am. Lt. & Tr.pf.1% Q Feb. 2 Jan. 15 Inter. Nickel pf.144 Q Feb. 2 Jan. 15 1 ) +) 
Pay State Ist pf3 — Feb. 2 Jan. 17 Am. Luco, pf...1% Q Jan. 21 Jan. 5 I'd Cr’k Coal..50c Q Feb. 2 Jan. 23 
Brazilian Trans., Amer. Pipe & Kayser, Julius ; 
Se dhas the ain e i% Q Feb. 200 Jan. 31 Const. Sueur: pf.4 — Feb. 2 Jan, 21 Ist and 2d pf.1% Q Feb. 1 *Jan. 20 I 2 

Commonwealth Amer. - prenmeed La B. IronWks. 4% Q Jan. 31 Jan. 20 Wwe stingho 1S€ : 

y.&L...1 Q Feb. 2 *Jan. 16 ing pf. 1% Q Jan. 15 Jan. 10 La Rose Elec. & Mfg...1 Q Ja : Dec, 31 

Commonwealth Brown Shoe ...1 — Feb. 1 Jan. 24 Con. M...... 2% Q Jan. 20 Dec. 3 Willys- Overt 1% Q I ? in, 23 
P., Ry. & L.pf.1% Q Feb. 2 *Jan. 16 Brown Shoe pt.1% Q Feb. 1 Jan. 24 La Rose Woolw'th(F’. ) 

E.8t.L.& Sub.pf. 1% Q Feb. 2 Jan. 15 Burns Bros ....1% Q Feb. 15 Jan. 31 ee Ex Jan. 20 Dec. 31 Oe ic pbs ¢ 1% Q Mar Fel rT) 

Gd. Rap. Ry. _ 1% Q Feb. 2 Jan. 15 Burns Bros. ‘pf. 1% Q Feb. 15 Jan. 15 Leose- Ww. Bsc 

Internat. c. Cambria Steel.. Ex Jan, 20 Dec. 31 re Q Feb. 1 Jan. 20 *Holders of record; books do not close. 
(Buffale) pf....2 — Feb. 1 Jan. 2 Cambria Steel. oy 8 Feb. 14 *Jan. 31 Lowell Elec. Lege Q Feb. 2 *Jan. 19 +At rate of 7 per cent. for period from 

Jacksonvilée Tr..1% Q Feb. 2 Jan. 22 Can, Converters.1 . 15 Jan. 31 Mass. Gas ..$1.25 Q Feb. 2 Jan. 17 April 15 to Nov. 30, $Scrip. 

*--*  onvifie Tr..144 Q Feb. 2 Jan. 22 Can.Car & F.pf.1% Q Jan. 26 *Dec. 31 Miami Copper.50c Q Feb. 16 *Jan. 3 $Also a Gap eution to holders of com- 

tam, Ips. 5) a Cent. Leather...2 — Feb. 2 Jan. 12 mesg Serv. pf.1 Q Feb. 1 Jan. 24 mon stock of $12 par value of Baltimore 

—_ f. 1% Q Feb. 2 Jan 15 Chic. Pneu.Tool.1 Jan. 2 Jan. 15 Carbon pf.1% Q Feb. 14 Jan. 27 & Ohio preferred and $22.50 par value of 

ukse Elec. Cities Serv. com. Feb. 1 *Jan. 15 Ninis, Mines ...5 Q Jan. 20 Dec. 31 Baltimore & Ohio common for each 
iw. & L. of 1% Q Jan. S&F Wn. WD Cities Serv, pf... 144 M Feb. 1 *Jan. 15 Nipis. Mines ...2%4 Ex Jan. 20 Dec. 31 share held. 
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95 THE NEW YORK TIMES 
| Saturday, March 7, reports concerning wheat, | farmers’ bulletin entitled The Agricultural Out- 
| oats and barley. look, as far as practical. 


Agriculture 


Using Electricity to 
Stimulate Plant Growth 


Its Cost, So Far, Suggests Only Possibilities 
of Use in the Eugenics of Plant Life by 
Breeding Extraordinary Seed Producers 

From The Edison Mouthly 

ilectro-culture, like other phases of electrical 
farming, has had its anticipatory stages in numer- 
ous experiments of the which have shown 
physiological effects of light and 
waves upon living tissue. As early as 1880 it was 
demonstrated before the Royal Sociciy that the 
growth of strawberries could be furthered and the 
berry brought to perfection by the rays of an 
are lamp. In 1906 and following years experi- 
ments were made by Mr. J. Ek. Newman of Glouces- 

Sir Oliver Lodge and 

among 


past 


the electrical 


ter, England, assisted by 
his son, Mr. Lionet Lodge, to 
other things the effect of the electrification of large 
fruit, and root vegetables 


determine 
areas in which wheat, 
were planted, discharge wires being placed over 
By comparison with 

was shown that 
‘a heavy increase in 


unelectrified 
in the case 


the 
“control” sections, it 

of wheat (1906) there 
the yield attributable to electrification, since the 


crops. 
was 
control was vrown under vrecisely similar condi 


the 


quickly 


* observed 
the 


tions,” while strawberries were 


to ripen more under the action of 


current.” 


Now 


come * t 


preliminary experi 
small 
the 


were made in a greenhouse, 


plois of earth being used. was to determine 
effects of ruby and violet lights, electrical sprink 
ling, and high-frequency currents, when compared 
with unartificially excited plants and soils. 
Accordingly, a two-acre plot of good soil was 
provided with an overhead sprinkling system, and, 
independently of this, a high-frequency system, 
the wires being stretched nine feet above 
and fourteen feet apart, distance of 
hundred feet north and south. 
attached at the ends to insulators on top of four 


ground 


for a two 


inch gas pipes, set in concrete, and were sup 
ported at the middle by suspension insulators 
from one of the lines of sprinkling pipe. At 


one end of the plot a transformer in a small trans 


volts 60 cycles to 


former house stepped up 220 
11,000 volts. 

Within this favored garden had been planted 
radishes, lettuce, beets, 
muskmelons, watermelons, tomatoes, parsnips, peas, 
Although quantitative results 


cabbage, cucumbers, turnips, 


beans, and tobacco. 
were obtained only in the case of tobacco, and lit 
tle or the the 
beans and peas was discernible, almost all the other 
electrified, 


no improvements in condition of 


vegetables were better than those not 


and were ready for picking at least two weeks 
earlier than those which had not been planted under 
the wires. Tobacco plants, cut the 


showed an average weight of 1,687 grams per plant, 


under wires, 
compared with an average of 1,632 grams for those 
unelectrified, alihough the latter were cut 
week later thus derived the 
period in the life of the plant when growth is most 


one 
and benefit of that 
is estimated that if both ends of the row 


the actual 


rapid. It 
had been cut at the same time, 
in weight due to electrification would have been 20 
per No thoroughly satisfactory explanation 
has yet been offered for the truly extraordinary 
results even thus far obtained through the electrifi- 


increase 


cent. 


plants by high-frequency currents. It 
found in 


cation of 
has been suggested that this may be the 
production of ozone and nitric compounds beneficial 
to the plant, but it is said that in the field experi- 


ments at Dayton the odor of ozone could not be 


detected. Some have thought that the increased 
growth energy may be due to increased circula- 
tion within the plant due to electrical influen 


but this at best only restates the difficulty. 


CROP REPORTS IN 1911 


The Dates Upon Which the Government 
Will Publish Agricultural Information 
Regulations governing the publication of crop 

reports, as prepared by the Department of Agri- 

culture, prescribe that concerniny 

acreages, conditions, yields, &e., 

shall be issued on the following dates: 


information 


farm 


reserves, 


| 


These wires were | 


| 





Tuesday, April 7, reports concerning wheat and 
rye. 

Thursday, May 7, Winter wheat, rye, meadows 
and pastures. 

Monday, June 1, reports concerning cotton. 

Monday, June 8, Winter wheat, Spring wheat, 
oats, barley, rye, apples, meadows (hay) and pas- 
tures. ' 

Wednesday, July 1, reports concerning cotton. 

Wednesday, July 8, reports concerning corn, 
wheat on farms, Winter wheat, Spring wheat, oats, 
barley, rye, potatoes, tobacco, flaxseed, rice, apples 
and hay. 

Friday, July 31, reports concerning cotton. 

Friday, Aug. 7, corn, Winter wheat, Spring 
wheat, oats, barley, &e. 

Monday, Aug. 31, reports concerning cotton. 

Tuesday, Sept. 8, same as on Aug. 7 above. 

Friday, Oct. 2, reports concerning cotton. 

Wednesday, Oct. 7, same as Sept. 8, excepting 
Winter wheat and rye. 

Saturday, Nov. 7, corn, buckwheat, potatoes, to- 
vpacco and flaxseed. 

Tuesday, Dec. 8, 
wheat and rye. 


reports concerning Winter 
Thursday, Dec. 10, reports concerning cotton. 
Tuesday, Dec. 15, corn, Winter wheat, Spring 
wheat, oats, barley, &c. 

Keach of the foregoing reports shall be published 
on the day specified between the hours of 12 noon 
and 4 P. M., and the report or a synopsis thereof 
made available at the office of the Secre- 
tary of Agriculture sir~ltaneously to all persons 
there «~ ° ne. 


shall be 


e Bureau of Statisties 
lates mentioned below, 
reports as follows: 
waren 7, report concerning vegeta- 
vies, fruits and orchard products. 
Tuesday, April 
Thursday, May 7, reports on same crops as on 


7, same as on March 7. 


April 7. 





Monday, June 8, hay crops, pastures, berries, 
sugar and fruits. 

Wednesday, July 8, same as on June 8. 

lriday, Aug. 7, same as July 8. 

Tuesday, Sept. 8, same as Aug. 7. 

Wednesday, Oct. 7, same as Sept. 8. 

Saturday, Nov. 7, same as Oct. 7. 


Tuesday, Dee. 15, report concerning citrus 
fruits, sugar cane, sugar beets, &c. 
Lach of these reports shall be printed in the 


In addition to the twenty-six foregoing reports 
the Census Bureau will issue two more reports 
early in 1914 on cotton ginning, including Jan. 2° 
and March 20. The dates for the seven other gin- 
ning reports for 1914 beginning on or about Sept. 
8 have not yet been announced. These nine re- 
ports, together with the monthly reports on cot- 
ton stocks and consumption, make a total of forty- 
seven reports from both bureaus concerned with the 
leading crops. 





The Grain and Cotton Markets 

Signs of improvement were evident in both the 
cotton and cereal markets last week. Cotton was 
firm and closed with a fairly substantial gain over 
the previous week. Oats and corn both fluctuated 
within narrow limits, and closed firm, though on 
practically the same level as at the opening. A 
small gain was recorded in wheat prices, with an 
active market on Saturday. 

















CHICAGO 
WHEAT 
—-May.-— --July.-— 
High. Low High. Low 
Me. ER: ssctdetencdsicissncvesie 9248 91%, 88 8754 
Se Ee Cananiacnimtaneneens 921, 915, 88 875. 
Jan. 14 8875 88", 
Jan, 15 88*, RR), 
Jan, 16 8814 8s 
Jan. 17 R81, 87%, 
Week's S&74 875, 
-Mavy.- --July.-- 
High. Low High. Low 
. OS ee 6" 657. ont On, 
Ce TD: .viciaenivi Terere 6 65), O54 6A, 
BOM. TG: iviesecncnas ere y ti? s 657 « biti ¢ 6 
i. Sree 67, 66°, ou On". 
Jan. 16 .. onee — - + C355 657. iol, tid? 
Jan. 17 ile 6515 H's (4 
Weeks range ‘ ors 65), ool, 4h, 
OATS 
-—Mavy.- Julyv.-- 
Hish. Low High. Low 
: aS . eee ee fanny aM, 3 
Jan. eas Ht 
ee: DR: Sadvcace ‘ R Whey 
Ck TH 603-280 ae OK Wy ry 
Sn RE ec axicceauwads wbect noe, ou 
FOR: 2F viias enksevg F Bey A 
Week PRMNBO. . ccsccicvase fthes on 38", 
COTTON 
-Jan.- i May 
High l.ow High High 
Jan. 12 12.45 12.0 12.45 120 
Jan. . 12.10 11.94 12.0 
Jan. i4 2.39 
Jan. lo 12.48 
Jan, 16 12.47 
Jan. 17 ‘ 12.38 
Week's rge.12.40 12.48 


The Trend ‘of Grain Prices 
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